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FINANCIAL. © 





JNO. C. LATHAM, JR. CHAS. FRASER. 
Member N. Y. Stock Exchange. 


| Seaee, ALEXANDER & (0., 


BANKERS, 


16 & 18 WALL STREET, 
NEW YORK. 





EAN, VAN CORTLANDT & CO. | 


BANKERS, 


26 NASSAU STREET, NEW YORK. 
INVESTMENT SECURITIES. 


HOMPSON & MAIRS, 


EMPIRE BUILDING, 
71 BROADWAY, NEW YORE, 
Members of the N. Y. Stock Exchange. 


Private Wires to Western and New England Points. 


| ADENBURG, THALMANN & CO, 
BANKERS, 


BROAD-EXCHANGE BUILDING 











NEW YORE, 


25 BROAD STREET, 
R J). KIMBALL & CO., 
® ESTABLISHED 1865. 


BANKERS AND BROKERS, 


EMPIRE BUILDING, 
71 BROADWAY, NEW YORK. 


More than Thirty years ema pa in 
The New York Stock Exchange, 


(“ORNELIUS P. ROSEMON, 
Banker, 


33 WALL STREET, NEW YORK. 


Transacts a Domestic and Foreign Business. Re. 
ceives Accounts on Liberal Terms. Deals in High 
Grade Investment Bonds and Stocks. Executes 
Commission Orders on all the Exchanges of this 





Country and Europe. Acts as Fiscal Aco for Cor- | -_- 
ivic 


porations. Collects Coupons and D ends. Pur. 


chases Foreign Exchange and draws on London, 
Paris, Berlin, and all the Principal Cities of Europe 
and the East. 


ARDWELL & ADAMS, 
Bankers and Brokers, 


2 AND 4 WALL S8T., BRANCH 503 FIFTH AVE., 
NEW YORK CITY. 








New York Stock Exchange, 
MEMBERS ; New York Cotton Exchange, 


New York Produce Exchange. 
Oy ARL 





ES FEARON & CO, 
BANKERS, 


811 Chestnut St., Philadelphia. 


Guaranteed Stocks a Specialty. 


can aS co 

FIRST NATIONAL BANK 
OF CHICAGO. 

Capital and Surplus, $12,000,000. 


Foreign Exchange, Bonds. 
Accounts of Merchants, Corporations, Banks and 
Bankers solicited. 





{= AMERICAN CREDIT- 
INDEMNITY CO. 


OF NEW YORK. 


S. M. PHELAN, PRESIDENT. 


Credit Insurance Only. 


OUR PROGRESSIVE POLICY OF CREDIT 
INSURANCE IS A LIBERAL POLICY. 


A plain, definite and positive agreement, protecting 
the merchant from excessive losses through insol- 
vency of his customers. 

We would be pleased to furnish Manufacturers 
and Jobbers, upon request, full particulars regarding 
our collateral system as applied to merchandise 
accounts. 


COLONIAL TRUST BLDG., ST. LOUIS. 


302 BROADWAY, NEW YORK. 





B. HAVENS & CO. 
* Bankers and Brokers, : 


MEMBERS N. Y. STOCK EXCHANCE, 
10 WALL STREET. 
TELEPHONE, No. 4820 Cortlandt. 


STUART SIMONS & CO. 
* Investment Securities, 
UNLISTED STOCKS AND BONDS, 


25 BROAD AND 
50 EXCHANGE PLACE, }N EW YORK. 


TELEPHONE, 3398 BROAD. 





7" A 


Member 
New York Stock 


44 BROADWAY, 
is a 
PRIVATE WIRES TO BOSTON, SPRINGFIELD 
AND PHILADELPHIA. 


s 
Exchange, 
NEW YORK. 





CHuas. A. MORSE. 
J. F. A. CLARK,,;S 


_ MORSE & CO.,| 





___FINANCIAL. 


IRST NATIONAL BANK 
OF MILWAUKEE. 
UNITED STATES DEPOSITORY. 


CAPITAL, $1,500,000.00 
SURPLUS AND PROFITS, 750,000.00 
DIRECTORS: 

E. Mariner, F. G. Bigelow, 
Geo P. Miller, pred. "Goll, 
meee eS 


F. J. KIPP, Cashier. 


T. E. Camp, Asst. Cash. H. G. Goll, Asst. Cash. 





HE CHEMICAL NATIONAL 
BANK OF NEW YORK. 


ESTABLISHED 1824, 
CAPITAL, SURPLUS and 
UNDIVIDED PROFITS, $7, 425, 000 
GEO. G. WILLIAMS, President. 
WM. H. PORTER, Vice-President. 


FRANCIS HALPIN, Cashier. 
JAS. L. PARSON, Asat. Cashier 


= DIRECTORS: 
Gro. G. WILLIAMS, AUGUSTUS D. JUILLIARD, 
FREDERIC W. STEVENS, GEO. G. De WITT, 
W. EMLEN ROOSEVELT, ROBERT WALTON GOELET 
WILLIAM H. PORTER. 








s{CKERBOCK,, 
ee TRUST oe 


66 BROADWAY, 234 FIFTH AVENUE, 
100 WEsT 125TH STREET. 








[JNION TRUST CO. 


DETROIT, MICH. 
CAPITAL, $500,000. ALL PAID IN. 


D. M. FERRY, Pres. ELLWOOD T. HANCE, Seo’y. 








FOREIGN BANKS. => 
ReAaEtes BANK (Limited) 
LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, $4,860,000 





CAPITAL PAID UP, - 2,430,000 
SURPLUS, Cae 646, 380 
® 14.86=21. 


Foreign Exchange and General Banking Business. 





ERCHANT BANKING COMPANY 





(Limited) 

112 Cannon St., London, Eng. 
Capital Subscribed, ~ $3,280,500 
Capital Paid Up, - 1,468,000 
Reserve Liability, - 1,822,500 
Surplus, ~ - - 85,060 








GARDNER W. BROWN. 
pecial, 


General Banking Business. Act as agent for 
| ‘American and Canadian Banks. 
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SPECIAL NOTICES. _ 


LONDON CHICAGO 


NEW YORK 


182 Broadway cor. John 


ALFRED H. SMITH & CO. 


Importers and Wholesale Dealers in 


Pearls 


Precious Stones 
THE RAREST AND MOST UNIQUE TO BE FOUND 


We make this our exclusive business 


TELEPHONE 7305 CORTLANDT 











INSURANCE. 














TRAVEL. 








The Best of Everything ‘ 





HE through train service of the 
Chicago & North-Western Rail- 
, way from Chicago to Omaha, 
€ Denver and the Pacific Coast on the 
west, the Black Hills and Dakotas 
to the northwest and to Milwaukee, 
Madison, St. Paul, Minneapolis and 
Duluth on the north, is as nearly 
_perfect as modern and_ skillful 
management can make it. 


The Overland Limited, a ‘ 
magnificent electric-lighted train, less 
than three days Chicago to San Fran- 
cisco, daily. 


The Colorado Special, only 

two nights to Denver from the Atlantic 
seaboard. Solid train Chicagoto Denver. 
TheNorth-Western Limited, 

an electric lighted daily train between 

Chicago, St. Payl and Minneapolis. 


H. R. MCCULLOUGH, W.B. KNISKERN, 
gd Vice-President. Gen'l Pasg’rand Tkt. Agt. 


7 CHICAGO, ILL. ) 


{ ) 

















FINANCIAL. 





UARTERLY REPORT of the 
BANK OF AMERICA, 


AT THE CLOSE OF BUSINESS ON THE 
4TH DAY OF DECEMBER, 1902: 





RESOURCES, 
discounts $18,968,219 55 
S61 91 
1,550,412 97 
Hay 000 00 
7,62 
a a a 3 B88. 262 2 02 
a ae tenders and circulating 
notes 0 — | RRR tees 2,160,351 Al 
Cash items, 
Bills and 5m for 
a next day’s ex- 
Ss ccccneeane: $10,922,249 62 
= tems carried 
ace a RR 119,359 39 
11,041,609 O1 





$38,584,054 08 
LIABILITIES. 


Capital ss paid in im Cash.......... 


$1,500,000 00 
Surplus 


3,000,000 00 





Undivided profits, less current ex- 
penses and taxes paid ............... 447,245 23 
EE ET TI ee a 22,840,147 86 
Due trust companies, + bankers, 
brokers and savings b pa gm 10,783,211 24 
Amount due not inelude d under any 
of the above heads, viz 
Unpaid ee - 263 00 
Taxes . tices 13,186 75 13,449 75 
$38,584,054 O08 


State of New York, County of New York, ss.: 


Wilham H. Perkins, President, and Walter M. 
Bennet, Cashier of THE BANK OF AMERICA, a 
bank located and doing business at Nos. 44 and 46 
Wall Street, in the City of New York, in said county, 
being duly sworn, each for himself, says that the 
foregoing report, with the schedule accompanying 
the same, is true and correct in all respects, to 
the best of his knowledge and belief; and they 
further say that the usual business of said bank has 
been transacted at the location - uired by the 
banking law (Chap. 689, Laws of 1892), and not 
elsewhere; and that the above report is made in 
compliance with an official notice received from the 
Superintendent of Banks, designating the 4th day of 
December, 1902, as the day on which such report 
shall be made. 

WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 


Severally subscribed and sworn to by both depo. 
nents, the 6th day of December, 1902, before me, 


CHAS. D. CHICHESTER, 
{Seal of Notary.) Notary Public. 


F[URLBUTT HATC H & CO. 
BANKERS, 
71 BROADWAY, NEW YORK CITY. 


Investment | Securities, 


MEMBERS NEW YORK STOCK EXCHANGE. 








_ DIVIDENDS. | 


THE COMMERCIAL CABLE COMPANY. 
NEW YORK, December 2, 1902. 


Dividend No. 54. The regular quarterly divi- 
dend of one 


and three- yp gees per cent., and a 
bonus of one per cent. will be paid January 2, 1903, 
to stockholders of record on December 20, 1902. 
The transfer books will be closed December 20, 


1902, and reopened January 2, 1903. 


B. C. PL ATT, Treasurer. 
INTERNATIONAL PAPER COMPANY, 
30 BROAD STREET, NEW YORK. 
19th Regular Quarterly Preferred Dividend. 

November 26th, 1902. 


The Board of Directors has this day declared the 


regular quarterly dividend of ONE AND ONE. 
4 ER CENT. (112%) on the Preferred Capi- 
tal Stock, payable December 31st, 1902, to Preferred 
Stockholders of record of December 15th, 1902. 
Checks will be mailed. 
Transfer Books of the Preferred Stock will close 
on the 15th day of December, 1902, and reopen 


January 2d, 1903. 
E. W. HYDE, Secretary. 


i 








REAL ESTATE. 





EK A OCevinsHans. W apgew Opvuigsnans 


ESTABLISHED \7% 


E. A. CRUIKSHANK & CO 


REAL ESTATE, 


141 BROADWAY. 


Entire charge of Estates taken. 





‘FINANCIAL. 


THE 


CENTRAL NATIONAL BANK 


OF THE CITY OF NEW YORK. 


UNITED STATES DEPOSITORY. 





Superior Facilities for Collecting 
Exchange on other Cities. 


CORRESPONDENCE INVITED 


EDWIN LANGDON, Cc. S$. YOUNG, 
President. Cashier. 
Ww. M. WOODS, H. J. FRANCIS, 
Vice-President. Assistant Cashier 





JOHN HARSEN RHOADES,JR. STACY C. RICHMOND. 
DEXTER BLAGDEN,. 


HOADES & RICHMOND, 


Members 
New York Stock Exchange, 





DEALERS IN 


INVESTMENT BONDS 
20 BROAD STREET, NEW YORK. 


TELEPHONE, 5334 CORTLANDT. 


LINCOLN TRUST CO. 


Sst. Louis, NIo. 


CAPITAL, - $2,000,000.00 
SURPLUS, - $1,500,000.00 


Solicits Trust and Banking Business, afford- 
ing clients liberal and courteous treatment. 





A A.B. WOERHEIDE, President 
‘GKO. F. DURANT, let Vice-President. 
GEO W.L KE, 2nd Vice-President and Counse! 
‘ 3d Vice-Presidert 
re 


Oo. RELL, Treasurer. 
H.8 CAULFIELD, Attorney 





‘?) 

x 

> 

@D 
mo 
mare? 
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The Fourth National Bank, 


S. E. Cor. Fourth and Olive Streets, 
ST. LOUIS, Mo. 
UNITED STATES GOVERNMENT DEPOSI/TORY. 


Capital, Surplus & Profits, $1,925,402.20 


H. A. FORMAN, President. 
G. A. W.AUGST, Cash. VAN L. RUNYAN, Asst. Cash 





Accounts Solicited on on Favorable Terms. 
INTEREST ID ON TIME DEPOSITS. 
Letters of Credit available in all parts of the world 
Foreign Exchange Bought and Sold. 

Sole Agents for the North German Lloyd 8S. 8. Line. 


THE CHICAGO NATIONAL BANK 


No. 152 Monroe Street, 
CHICACO. 


$1,000,000 
1,000,000 
250,000 








CAPITAL - = 
SURPLUS - = 
PROFITS - = -« 





This bank now occupies its new building 
and is fully equipped to care for the ac- 
counts of banks and bankers. {t respect- 
fully solicits correspondence with those who 
contemplate making changes or opening 
new accounts. 





DIRECTORS: 


Cc. K. C,. BILLINGS, Je R. WALSH, 

ANDREW MCNALLY, F. M. BLOUNT, 

MAURICE ROSENFELD, JOHN M. SMYTH, 
WILLIAM BEST. 





Jd. @. WALSH, President. 
Ae MONALLY, Vice-President. 
¢. M. BLOUNT, Vice-President. 
T. M. JACKSON, Cashier. 


r.W. McLEAN, Cashier, 
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BY 
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290 BROADWAY, NEW YORK. 


SUBSCRIPTION, $5.00 PER YEAR. 








Entered at the Post Office, at New York, as second class matter. 


ry | 
- 
>) | 
S 


TE WE ctinatweccenpeeetaedessocesesecsse 0908660 S00bb C0 On ceerseeoneunooene 3 
BUSINESS OUTLOOK, Reports from Principal Cities................. 22... 4 
a 7 
ee Cs inn Cagnaddindeeeossebsosoes jnaaie ieeiidiieiiniean baths 7 
ee Pn «on cknehdsdegebeewdercesscesesesedboceéeces coceecese s 
ein Us ee nredeishibnebaesddwerid 8 
Se SG St ntices pa bdnbgng cencbateivedcndsdbdatabhéabbudedin beebnuete 9 
i tens seecddsededersssissebebedeunss chenedbasébemneses 10 
FOREIGN TRADE: 
PROGRESS OF AMERICAN TRADE IN SOUTH AFRICA..................... 1l 
a a a odd ed eek eneeibe dapacceeka 12 
RBOCIPROOITE WITH TE WHOUNDEAND «oo... oc cccccccccccccccccccccccccces 13 
ts Acna thn ibesndidenbaee sesbenessnceseaosenedhooss babenseses 13 
PD BD CONE 6 occ cc ccccccccccdccccctcccncccceccccce 13 
6icd oi decd chebkdensedeennsleodadseétendesh oe ksedebbnesesabenis 13 
EE vinirn ds abicen we bie ed eyedas ay bhbenbanpbbawbatenebeninundns 15 
PE Db chnddccncdebndibenducsorqadecsesdbaescebedabseededeumbos 15 





THE WEEK. 


As industrial peace is essential to national prosperity, the 
week has been most fruitful. The annual meeting of the 
Civic Federation brought together labor leaders and capitalists, 
and facilitated interchange of opinions. Little friction occurred, 
and there is every prospect that hereafter amicable adjustment 
of most disputes will be reached. This organization effected 
numerous settlements during the year, in some eases involving 
important industries, but the work has been done so quietly 
that the public does not appreciate its service. Business will 
be greatly benefited by the large amount of money put in cir- 
culation by work on the Pennsylvania Railway tunnel, which is 
expected to begin in the near future, while occupation will be 
provided for an army of wage earners. Lower temperature 
and holiday demands have combined to accelerate retail trade, 
sales largely exceeding the corresponding week in preceding 
years. Much postponed business is being made up and 
shipping departments are crowded with work, but wholesale 
trade has ruled quiet. Considering the striking decrease in 
volume of speculation, the figures of bank exchanges at this 
city are most gratifying, showing a loss of only 18.8 per cent. 
compared with the same week last year and an increase of 4.3 
per cent. over 1899. At other leading cities, however, there 
is a loss of 5.1 per cent. from last year’s clearings, while failures 
are exceptionally numerous. Railway earnings for the month 
of November exceeded last year’s by 7.0 per cent., and those 
of 1900 by 20.5 per cent. 

Considering the extent to which blast furnaces were handi- 
capped by inadequate supplies of fuel, the production of 
1,464,423 tons of pig iron during November was much larger 
than generally anticipated, although smaller than in any other 
month of the half year except September. According to the 
Tron Age, the weekly capacity of furnaces in blast on December 
I was 343,581 tons, against 337,559 tons weekly on November 
1, and 324,761 tons a year ago. Numerous furnaces have been 
blown in, and it is certain that output will rise far above 
1,500,000 monthly as soon as normal conditions exist in regard 
to the supply of coke. With the added interruption of snow 
blockades, however, it is not probable that a free movement is 
to be expected in the immediate future. At first glance the 


ws 


sudden rise in furnace stocks of pig iron to 94,295 tons, com- 
pared with 71,858 on November 1, might suggest that con- 
sumption was below production, but obviously any accumulation 
that occurs is due to inadequate transporting facilities, since 
needs are urgent, as evidenced by the imports of eastern steel 
works. The pressure is still greatest for railway supplies, with 
structural material next as to urgency of demand. 

Small supplementary orders for spring shoes are received by 
New England shops, but the season is practically over. Buyers 
are urgent for delivery on early contracts, and factories are now 
fully engaged. It is encouraging that many leading producers 
are compelled to refuse orders calling for delivery before March, 
which turns the business over to other concerns, distributing 
activity more uniformly. Salesmen at the West have thus far 
sent in few orders for fall and winter goods. Local jobbing and 
retail trade in footwear has been brisk with the seasonable 
weather. Aside from activity in union sole, the leather market 
has been quiet. Further recessions have occurred in domestic 
hides. On the other hand, foreign dry hides are firmly held, 
despite increased receipts. Conditions are practically unchanged 
as to cotton goods, a fair volume of orders preventing accumu- 
lation at the mills. Quotations are steady, and export sales of 
heavy brown cottons continue very small. In special lines of 
wide sheetings small advances in prices occurred, although in 
some divisions of the market there is confidence that lower 
prices will be caused by subsequent declines in the raw material. 
Woolen goods for next fall have been opened at an average 
advance of from 5 to Io per cent. 

Decided strength appeared in the wheat market, owing 
chiefly to higher cables and eager purchases for export. The 
upward tendency of foreign markets must be attributed to less 
favorable crop reports from producing countries, notably 
Argentina, while estimates of the Manitoba yield were reduced. 
Some decrease in western receipts also had a strengthening 
influence on quotations; for thé week arrivals aggregating 
6,133,653 bushels, against 9,964,654 bushels last week, and 
6,742,949 bushels a year ago. Total exports from all ports of 
the United States, flour included, were 4,354,042 bushels, 
compared with 5,340,799 bushels last week, and 3,847,859 
bushels in the corresponding week of 901. According to the 
official report, both acreage and condition of winter wheat 
point to a much heavier yield than last year, which is the one 
factor that tends to prevent a larger advance in prices. Quiet 
conditions prevail as to corn, receipts of 3,350,240 bushels 
comparing with 4,133,431 bushels last year, while Atlantic ex- 
ports were 718,562 bushels, against 307,803 bushels in Igot. 
Although smaller than last week’s outgo, shipments are be- 
ginning to exhibit a material gain over last year’s figures. 

Sensatiohal declines in stocks have occurred without any 
logical explanation, other than a successful raid by professional 
operators on a market which was passing through a season of 
dulness because of financial conditions. Liquidation was 
facilitated by the situation in Venezuela, although this factor 
can have but a sentimental influence. Warranted or not, the 
break in prices was severe, the average of the sixty most active 
railways falling $13.45 per share below the high record point 
of three months ago. With only a moderate surplus reserve 
reported by the associated banks, it is natural that efforts 
should be made to contract borrowing, and the technical posi- 
tion of the local money market has undoubtedly been 
strengthened by the events of the past week, notwithstanding 
moderate exports of gold and transfers to the interior. Foreign 
exchange has been dull, rates for money preventing any possi- 
bility of gold exports to Europe. Exports of merchandise are 
very heavy, for the last week at this port exceeding the cor- 
responding movement a year ago by $1,766,979, and surpass- 
ing all weekly records for over a year and a half. 

Liabilities of commercial failures thus far reported for De- 
cember aggregate $2,103,395, of which $704,524 were in manu- 
facturing, $1,187,239 in trading, and $211,632 in other com- 
mercial lines. Failures for the week numbered 269 in the 
United States against 273 last year, and 30in Canada compared 
with 17 a year ago. 
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THE BUSINESS OUTLOOK. 


Reports from Principai Cities of the United States 
and Canada. 


Boston.—Stormy weather has helped and hindered trade. 
The wholesale movement is somewhat interrupted, but the 
retail demand for seasonable wearing apparel is materially 
enhanced. Coupled with the holiday business this active call 
for staples makes retail trade very active. Large transactions 
in clothing, furs, hats and caps, millinery, dress goods, foot- 
wear and rubber goods are reported, and jobbing trade in 
these lines is better; also the demand for goods with which to 
brighten up stocks. Returns from wholesale branches con- 
tinue favorable, and the industrial situation is satisfactory. 
Shoe shops are busy on spring contracts and salesmen on the 
road with fall samples send encouraging reports. Shipments 
from this section for the week are 82,586 cases, compared with 
85,313 cases in previous week, and 94,144 cases in the same 
week last year. Leather sells fairly in small lines of sole and 
upper, and prices are steady. Hides show no material change. 
The cotton mills are having a quiet time on new business, but 
are fairly well employed on old contracts. Woolen mills are 
very busy with about all the business they can comfortably 
handle. Some have opened new overcoatings for next fall at 
advances of 5 to 7 per cent., and received satisfactory orders 
from clothiers. The whole situation is very strong. In 
wool the high prices are still a check on big transactions, 
but there is a good demand for small lots and full previous 
prices are being paid. Owing to the high cost of fine Aus- 
tralian, there is an increasing demand for domestic wools to 
take its place, and the upward tendency of fine, as well as all 
other grades, continues. Shipments of wool from Boston are 
4,971,651 pounds for the week, compared with 4,737,384 pounds 
last year. Lumber and building materials seasonably quiet. 
Iron and steel demand shows no slackening of moment. Retail 
prices of coal advanced $3 a ton. 


Portiand, Me.—Low temperature with an earlier fall of 
snow than usual has created a radical change in business con- 
ditions, giving a much needed stimulus to retail clothing, dry 
goods and shoe trade. Dealers in sleighs have been unable to 
fill orders, and in high-grade goods were practically sold out 
early in the week. Provisions, groceries and produce are in 
steady demand. The situation for fuel is the most serious for 
the year. In some places large factory plants are shut down 
for want of coal, and also some public schools. There is 








practically no anthracite coal in the State, and the stocks of ~ 


bituminous so low that it is now being delivered only in very 
small lots to supply pressing demand. Very little wood is 
available, although more is expected from back settlements with 
the present good sledding. Navigation is closed, freezing in more 
vessels than heretofore. Freights are high enough toencourage 
new construction but not many contracts are being placed at 
the shipyards on account of the high price of materials. 


Providence.—Wholesalers of hardware and electrical 
supplies have a brisk trade at good prices. Building matevial 
is in excellent demand and there is some trouble in getting 
promft delivery on some grades. Structural iron and steel is 
arriving very slowly. Business among machine tool manufac- 
turersis good. Manufacturing jewelers say ordets for holiday 
goods are coming in slowly. Buyers for spring goods are 
arriving, but are not purchasing in very large amounts. Con- 
siderable commercial paper is offered at 6 per cent., but the 
banks are not inclined to purchase owing to lack of funds. 


Philadelphia.—Conditions in iron and steel are unal- 
tered, though shipments of coke are reported better. Pig iron 
is easier and premiums for prompt delivery are decreasing, 
mills not being on regular contracts. The anthracite coal 
trade is in an unsatisfactory condition and the demand is much 
in excess of the supply. The bituminous coal trade is quite 
active and high prices stillrule. Machineshops continue busy. 
As usual at the close of the year the demand for lumber and 
other builders’ materials shows some falling off, but it is fully 
up to the average of preceding years and prices remain firm. 
There is no change in leather lines, although considerable 
inquiry is reported regarding prices. Orders are small. There 
is a fair demand for goat skins, principally in the cheaper grades. 
Stove factories continue operating principally on samples for 
spring trade. Shoe jobbers report fair business only. The 
fur trade remains active. Carriage builders report a falling off 
in trade, though repair work continues active. In carriage 
hardware lines very little is doing. Furniture manufacturers 
and dealers report active trade, payments good and conditions 
better than the corresponding period last year. Chemicals are 
in fair demand and prices firm. Wholesale and jobbing drug- 
gists report a normal condition of business, and dealersin drug- 
gists’ sundries are particularly active. Wallpaper manufac- 
turers and jobbers are now in their dull season but general 
conditions are fair. Collections generally in all lines are re- 


ported satisfactory, considerable improvement being noted 
recently from the interior of the State. The wool market is 
less active than for some weeks, although in the aggregate 
there has been a fair volume of business and prices have been 
well sustained, and in some instances advanced on the more 
desirable lines, stocks of which have become much depleted. 
The situation is strong and in sellers’ favor. Quarter, three- 
eighths and medium unwashed fleeces have been less active, 
probably due to the lessened opportunity of making desirable. 
selections. Textile industries generally are actively employed. 

Manufacturers of and wholesale dealers in paper report trade 
very satisfactory, with the exception that mills are still handi- 
capped by lack of coal and deliveries are slow. Prices on all 
grades are firm. Wholesale dealers in millinery goods report 
the season just closed ahead of last year. Manufacturing 
jewelers report a good holiday trade but are experiencing diff- 
culty in turning out work owing to strikes. The spirit market 
remains unchanged. Whiskies are in fair demand, but old 
and desirable goods continue scarce, with prices still advancing. 
Gins and brandies are quiet and wines are selling somewhat 
more freely to fill holiday orders. Domestic leaf tobacco has 
been fairly active and several good sales reported. There isa 
fair trade in Sumatra and Havana. Large cigar manufacturers 
continue working to their full capacity. Money is tightening, 
call and time funds 6 per cent. and commercial paper is higher, 
ruling at 6% per cent. with not much inquiry. 


Pittsburg.—The iron and steel market still continues 
quiet. A slight fluctuation in prices was caused during the 
past week by anxious buyers, who paid more than the base 
prices for early delivery, but this did not affect raw material. 
Independent mills producing raw and partly finished materials 
are awaiting developments. Pig iron, billets, steel rods, iron 
and steel skelp and muck bar are all cheaper. About 20,000 
tons of Bessemer pig iron was sold during the past week for 
$21.50 a ton, and 15,000 tons of billets were sold, basic open- 
hearth at $31 and Bessemer at $30, all to be delivered in the 
first half of next year. Very little is doing in the rail market, 
as most of the output for 1903 is already sold. It is under- 
stood that 1,900,000 tons have already been booked. A con- 
tract for 150,000 tons was recently refused, as specifications 
called for early delivery. Prices are quoted at $28 per ton at 
mills for 200 ton lots and over. Little has been done in forge 
and foundry iron. The nominal price for forge for next year’s 
delivery is from $21 to $21.50 per ton. while No. 1 foundry 
iron is bringing $25.50 per ton for 1902 delivery. The high 
premiums that were being paid for structural material on early 
delivery are now athing of the past. This is caused mainly 
by bad weather, as most of the mills have orders running them 
well into the second quarter of next year. Tin plates and 
sheets are ahout the same, standard plates selling at $3.60 per 
hundred pound box in large lots, and No. 28 gauge black 
sheets at $2.75 per hundred pound box. A determined effort 
is being made by the iron and steel shippers to delay the ad- 
vancement of rates until about April 1st. While nothing has 
yet been done, it is the general impression that the old rates 
will be continued until about that time. 

A solution of the window glass question has not yet been 
reached. The refusal of certain members of the Jobbers’ As- 
sociation to accept their share of the 450,000 boxes to be taken 
monthly has necessitated another conference with the as- 
sociated manufacturers, and while the meeting was called on 
the 9th inst., no word has yet been received as to results. 
Should an agreement not be reached and the jobbers go into 
the open market for next year’s supply, it is predicted that 
there will be considerable cutting in prices. The flint and 
bottle trade is reported to be in better condition, especially 
flint. Prices hold firm and demand is good. The hardware 
market continues good. Orders are coming in steadily and the 
prices are firm. General trade conditions still continue good, 
and it is estimated that the holiday trade will considerably ex- 
ceed that of last year. Local money is scarce, but some out- 
side capital is said to be obtainable at from 4% to 6 per cent. 

Baltimore.—Wholesale business in dry goods is quiet, 
jobbers are engaged in stock taking, and prices are unchanged. 
Clothing continues active, factories being well supplied with 
orders, and prices are tending upward. There is noticeable 
improvement in boots and shoes at wholesale, some concerns 
being unable to keep pace with orders, and business in shoe 
findings and leather is exceptional. Contrary to expectations 
at this season, drug and paint dealers have a brisk trade, 
and notions and fancy goods are seasonably active. Furniture 
prices have an advancing tendency, manufacturers are working 
overtime to fill orders, and collections are good. Business in 
stationery and paper shows some improvement, though there 
is much complaint from jobbers of delay in shipments of paper 
from the mills, which prevents them from filling pressing 
orders. Leaftobacco business is unusually good and prices 
high. The sugar market continues firm, a further advance of 
ten points having been made, making a total rise in three 
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weeks of So points. Coffee is sluggish, with light buying. 
Holiday trade in fancy groceries is large; canned goods are 
advancing and dealers are willing to pay almost any price for 
choice goods. Serious complaint is made as to the scarcity of 
coal, a few manufacturing plants having ‘been closed down 
owing to lack of fuel. The hardware season is very satisfactory, 
and all lines of building material arein sharp demand. 


_ Nashville.—Jobbing and manufacturing trade is good and 
in excess of last year. Holiday trade very brisk, especially 
retail, which also bids fair to exceed last year. Collections 
very much improved. 


Memphis.—Trade is good with jobbers and advent of 
winter has stimulated business with retailers. Cotton advanced 
— week and closed steady. Money is easy with light 

emand. 


Louisville.—Sales of dry goods compare favorably with 
last year. There is a good demand for spring delivery in agri- 
cultural implements. Groceries are selling well and drug 
houses are transacting a satisfactory trade. There is a good 
demand for grain, but the car shortage is handicapping ship- 
pers. Hardware and heavy iron are being freely distributed. 


Atlanta.—Holiday retail trade is improving satisfactorily. 
Jobbers and manufacturers in agricultural and farm tools do 
not find their trade as good as anticipated. This is attributed 
to the deferred buying of the farmers, with the expectation of 
lower prices. In dry goods and kindred lines jobbers report a 
hesitating trade, but thought to be only caused by delayed 
country collections and adjustment of past year’s credits. 
Some extensions are being asked on maturing bills, but there 
is no evidence of any unusual financial distress, except that 
caused by local conditions. In clothing and shoes there is a good 
demand, and orders for shoes rather gratifying and indicate a 
promising business. Money easy, but demand good and no 
surplus supplies. 


New Orleans.—The movement of merchandise for the 
week has been only fair. Retailers report an active trade. 
The movement of plantation sugar has been somewhat inter- 
fered with by labor troubles. The market continues firm and 
the demand is fairly good. The tendency of the molasses 
market is easier. Rice is unchanged. The local market for 
spot cotton, although not active, was firm and quotations have 
been slightly advanced. The market for futures has been 
fairly steady, and the volume of trading rather moderate. 
Exports of grain show improvement. 


_ Little Bock.—Jobbing trade in dry goods and hardware 
is fair, and in groceries good. Collections and retail trade are 
improving. The money market is inactive. | 


Cleveland.—tThe cold weather of the past week has given 
an impetus to the retail trade in dry goods, clothing, shoes, 
and heavy goods for winter wear. The condition of retail 
trade in all lines is generally satisfactory. Prices are unusually 


high for the necessaries, but the consumers appear to be 
buying freely and money is more plentiful than in former 
years. The holiday trade is very brisk and dealers are busy, 
the greatest demand being in the better grade of goods. All 
wholesale trades continue active. Dry goods and kindred 
lines are working on next season’s orders. Grocers, hard- 
ware dealers and wholesale jewelers are busy supplying present 
demands. Shops and factories are busy and in the iron and 
steel trades orders are booked for some time ahead. Labor 
conditions are unusually good. The money market remains 
firm, with interest at 6 per cent. for the best paper. Collec- 
tions are good. Iron ore receipts were 153,187 tons, against 
80,505 tons last week. Lumber, 939 cars, against 680 cars the 
previous week. Bituminous coal shipped, 41,149 tons, against 
23,363 for previous week. 

Cincinnati.—Business generally is reported as in satis- 
factory condition, holiday goods now being a feature, and 
jobbers in this line doing a good business. More season- 
able weather has stimulated trade in winter wear, and has 
especially benefited retail trade in clothing, shoes and furnish- 
ing goods. Rolling mills are well employed and the iron busi- 
ness generally shows activity. Building trades continue active 
and there is a good call for hardware, trade in this line showing 
a substantial gain over previous years. There is also a good 
movement in groceries and provisions, and manufacturers of 
harness and leather goods generally are well employed. Leaf 
tobacco is in active demand at satisfactory prices and the cigar 
business continues good. The money market is in satisfactory 
condition, with ordinary discounting for the season. 


Detroit.—Business in seasonable merchandise is reported 
good, and factories in some lines are working overtime. Ship- 
pers complain as to shortage of cars, which hampers them to 
some extent. The demand for loans continues strong, and 
commercial paper is quoted at 6 per cent. Collections are 
improving, with favorable outlook for future trade. 


Chicago.—Few complaints are heard as to mercantile set- 
tlements, although city collections are yet less satisfactory than 
for the country. Buyers of late appear amply supplied with 
ready cash, and have discounted purchases to larger extent 
than before. This gratifying feature is regarded as indicative 
of prosperous conditions throughout the interior. Wintry 
weather gave a decided impetus to retail trade, and sales in all 
lines are larger. The demand is exceptionally good for suita- 
ble wearing apparel, for clothing and shoes, and stocks were 
depleted. The trade in Christmas goods steadily enlarged, 
and is ahead of the corresponding period last year. Other 
important branches are doing well, and there is good trade in 
high-priced products in jewelry, art wares, fashionable dress 
goods and furs. In the jobbing district there was considerable 
personal buying of merchandise for spring delivery, many vis- 
itors, attracted by low railroad fares, having come in to the 
market and placed orders ordinarily given to traveling sales- 
men. Reordering was fair in the aggregate. Shipments are 
now well cleaned up on the largest orders for Christmas sup- 
plies. In most dry goods departments, men’s furnishings, 
clothing and shoes, current dealings are of fair magnitude. 
Some improvement appeared in sales of woolens and ladies’ 
cloaks and suits. Reports from agents on the road selling 
spring merchandise indicate better orders in hats and caps, 
ladies’ wear, millinery, and high-priced silk goods and linens, 
Indications are very favorable for an unusually heavy spring 
trade, the early buying as a whole showing greater aggregate 
than previously experienced. Producers of most articles 
handled by jobbers have difficulty in keeping abreast of the 
demand, and shipments will be rushed out earlier than usual. 
Prices of all commodities from the mills and factories are firm. 


There is little relief to the congestion of traffic east from this 
city. More coke was brought in and there was increased move- 
ment of heavy merchandise both east and west, and anthracite 
is in better supply. Cars and motive power are short in supp'y 
and large quantities of general merchandise do not reach des- 
tination within a reasonable time. This interferes badly with 
operations of the leading industries and in large structural and 
railroad undertakings, many of which are dependent on prompt 
deliveries of iron and lumber. Railroad managers are ordering 
forward all available rolling stock to the points where most 
needed, and orders are also issued for new locomotives and cars. 
Western roads show steadily increased earnings. The grain 
movement is larger, and the Granger roads are taxed to the 
limit of their facilities. It is believed that until late next spring 
there will be more or less congestion in transportation through- 
out the West, the eastern roads being unable to take care of all 
the freight already in sight. Freight rates are now on the in- 
crease in all directions, and railroad expenditures will be heavy 
owing to the higher cost of operation, the improvements and 
the additions to be made. It is estimated that next year’s de- 
mand for rails will exceed capacity of producers in this country. 
Most of this business, however, is already placed. 

Buying of iron and steel products is about the same as usual 
at this time of the year. The structural forms, plates and bars, 
are mostindemand. All finished materials maintain firm prices. 
Agricultural implement makers bought largely of pig iron, 
and prices are now steadier than two weeks ago. The supply, 
however, does not improve and some foundries could use 
more. There is much work in freight and passenger car con- 
struction. The demand for building purposes shows no abate- 
ment, and manufacturers are repeatedly inquiring for hard 
woods, which are dear and hard to get.. Makers of mining and 
milling machinery are busy on accumulating orders for 
domestic and foreign buyers. Trade with South Africa for 
mining implements shows improvement. Western demands 
are also better for the latest improved mining outfits. Money 
conditions are slightly firmer. Shipments of currency increased 
a little, and the return flow has not yet attained remedial pro- 
portions. Commercial paper is in moderate supply. Few 
loans are negotiated under 6 and 7 per cent. Available 
funds are largely reserved in anticipation of January disburse- 
ments. Sales of local securities were 62 per cent. under a year 
ago. Ten active stocks show average loss of 40 cents per 
share. New buildings, $692,000, are 18 per cent. over last 
year. Real estate sales, $2,783,453, decreased 4 per cent. 
Live stock receipts, 407,200 head, show very slight gain. 
Other receipts increased in oats I per cent., cheese 9, 
sheep 15, dressed beef 100, and rye 140. Decreases are 
hogs I per cent., butter 10, corn and cattle 13, lard 39, seeds 
and wool 40, hides 41, flour 43, wheat 47, and barley 59. The 
demand for breadstuffs and hog products improved, and prices 
advanced sharply for wheat and oats. Cattle and sheep brought 
better prices, and provisions all scored a marked advance. 


Indianapolis,—General trade conditions continue quite 
satisfactory from every standpoint. Factories are busy. Jobbers 
are doing a healthy business, and the retail Christmas trade has 
started in heavily. Money market firm, with rates ranging 
from 5 to6 percent. Collections satisfactory. 
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Minneapolis.—The flour market for the week has been 
extremely dull. Practically no foreign sales were made and 
domestic buying has been for immediate requirements only. 
Some tendency is shown toward lower prices, but with large 
orders still on their books unfilled miller’s are holding prices 
fairly firm. According to figures compiled by the Worth Western 
Miller the quantity of flour made for the week was 346,950 
barrels, against 331,295 in 1901 and 204,225 in 1900. Mill feed 
slightly higher. The mills ground for the week about 1,500,000 
bushels of wheat. Receipts, less shipments, were 3,114,000 
bushels, as against 1,849,000 in 1901. Publicstocks increased 
1,865,000 and now stands at 9,529,000, as compared with 
14,007,000 bushels in 1901 and 15,673,000 in 1900. A brisk 
holiday business is noted in the retail lines, and jobbers report 
sales for the week as somewhat ahead of year ago. Iron, steel 
and hardware sales fully up to 1901. Lumber trade has been 
quiet, but firm. Receipts for the week have been 3,504,000 feet, 
and shipments 5,344,000 feet. 

St. Paul.—More settled and seasonable weather has 
resulted in a notable increase in the volume of trade. In 
groceries, December sales show an increase over corresponding 
period a year ago and are moving freely at firm prices. 
Dry goods, men’s furnishings and clothing are more active, and 
a satisfactory business is reported. In hats, caps and furs trade 
is good, and an improvement over previous weeks is noted in 
the demand for boots, shoes and rubber goods. Millinery is 
quiet. Notions are in steady demand and jewelry sales compare 
favorably with last year. In drugs there are no new features. 
Volume of trade keeps up well and markets are steady. Paints 
and oils are seasonably quiet. Movement of hardware is large 
and well maintained. Collections have improved somewhat. 


Omaha.—Recent cold weather and lasting snows have 
been favorable for all classes of trade, creating quite a demand 
for rubber goods in the shoe line and winter stuffs in dry goods 
and hats. Holiday trade has been about up to the average. 
Prices have been stiff, and while no uneasiness is felt regarding 
collections yet, they are not quite up to expectations. This 
is due largely to the fact that the season’s small grain has not 
*been fully marketed, but it is expected that money will become 
more plentiful within the next three or four weeks. 


Milwaukee.—There appears to be a general demand for 
money, and the discount rates are very firm. The currency 
movement is comparatively light and the interior is well supplied 
with money. The city holiday trade thus far has been reason- 
ably good, recent weather conditions having been quite favorable. 


Kansas City. — Notwithstanding the disagreable and 
changeable weather conditions the retail trade in Christmas 
goods is heavy in all lines. There is no change in the whole- 
sale district from last week. While collections are a little slow 
this week, they are better than at this time last year. Cattle 
receipts, 49,786; last week, 46,442; last year, 31,864. Prices were 
steady first of week, but were off 15 to 20 cents per hundred- 
weight at the close. Hog receipts, 46,825; last week, 38,576; 
last year, 107,462. Bulk of sales $6.15 to $6.25; last year, $6.25 
to $6.60. 

St. Louis.— Weather conditions this week have been unfa- 
vorable for general trade, asudden cold snap being followed by soft 

and damp weather. Local retail trade has held up remarkably 
well under ihe adverse climatic surroundings, while advices re- 
ceived from the country merchants are to the effect that their 
trade is the best they have had for years. Their trade is 
general, and by no means confined to holiday specialties. A 
feature of the week has been the increased receipts of corn, and 
if the market holds as anticipated it is predicted that ship- 
ments will be still larger. Corn has been rapidly getting 
in condition to stand inspection, and farmers are disposed to 
take advantage of the present market. The only element of 
uncertainty is available supply of cars with which to move the 
offerings. Wheat has been in smaller receipt, while the outward 
movement has increased. The milling demand is good, though 
the flour market is practically confined to domestic con- 
sumption. The market is almost void of export or- 
ders. During the first part of the week the run of 
cattle was small, increasing only on the last two days. The 
wool market has shown continued activity, while cotton 
has had but little of interest. Country produce has been in 
fairly liberal supply, and prices steady. The general markets 
for grain and other farm products are in favor of the producer. 
Country collections are above the average, and it is predicted 
that the opening of the new year will be the most auspicious 
in recent records. The temporary cold snap developed plainly 
the shortage in the supply of coal. Manufacturers are gener- 
ally well off in coal on hand and current receipts, but for 
domestic uses the market is about down to the limit. Soft coal 
is in good receipt, but anthracite and coke are hard to obtain, 
except in limited quantities. In the jobbing trade orders are 
in good receipt forthe season. The slight falling off is an 
advantage to jobbers in enabling them to prepare for the 
annual stock taking. The prediction is made that the showing 





will be especially satisfactory in dry goods, shoes, groceries, 
hardware, hats, drugs and almost all of the other principal lines. 
Local securities active for special stocks and generally ina 
healthy condition. Speculation fairly active. Money in good 
demand at firm rates, 6 per cent. prevailing. 


Denver.—Retail trade is still somewhat dull on account of 
unfavorable weather conditions. Business with jobbers is 
satisfactory on the whole and collections are reported fair. 


Sait Lake.—Business conditions locally are on the whole 
satisfactory. Snows in the mountains help the outlook and 
promise well for next season’s watersupply. Trade is good in 
groceries, hardware, drugs, confectioneries, and holiday goods, 
and very fair in clothing, shoes and notions. Retail business is 
fairly good, but collections still drag. Money is plenty, but 
bankers are conservative and not seeking loans, andratesare firm. 


Seattle.—November exports valued at $1,478,230, and 
imports $1,217,931. Cargo left for the Orient valued at 
$184,284. Weather conditions are favorable for agricultural 
interests and trade is good. 


Tacoma.—During the week a valuable cargo of hemp, 
matting and tea arrived from the Orient. 


San Francisco.—Stocks of grain in the State on Decem- 
ber ist were 166,413 barrels flour, 6,154,060 centals wheat, 
2,947,040 barley, 343,460 oats, 53,740 rye, 752,874 sacks beans. 
This is the smallest quantity of wheat left in the State in over 
twenty years. The to‘al is a surprise to some and a disappoint- 
ment to all. It shows a crop of less than 600,000 tons, a 
decrease of fully one-third from generally accepted estimates at 
the beginning of harvest. Evidently there has been soine 
poor guessing or a failure to get at the actual supply in the 
State. Including flour, the total is only a little over 330,000 
tons, against which there are six month’s demand for local 
consumption and foreign flour trade, leaving little to go forward 
in the form of wheat. The small crop is a severe blow to ship 
owners who have been obliged to charter their ships on a 
declining market but have been unable to find business, even 
at the low rates offered. French bounty ships sent here in 
large numbers have thoroughly demoralized the freight market, 
the last spot engagement of that nationality accepting eleven 
shillings three pence to Cork, the lowest rate accepted in the 
fifty years that the State has been exporting grain. There are 
now thirty ships in the free list in port, representing 55,000 
tons of tonnage, against 3,500 tons a year ago. The list in- 
cludes two French vessels, one German and one American, 
all others being British. Agricultural prospects continue 
bright, though on account of varied conditions there has been 
too much moisture for active farm work on the low lands and 
not enough in the extreme south. Still a good area has been 
sceded and the young grain is doing well. The event of the 
week is the inauguration of cable laying between this port and 
Honolulu, the steamer to start on her voyage hence on the 
18th. New crop sugar is now coming forward from the islands, 
and the crop is the largest yet in sight. The strike in the 
sugar refinery lasted only a day. The California Gas and 
Electric Corporation, organized to take in five light plants in 
the interior, has authorized an issue of $10,000,000 in twenty- 
year 5 percent. bonds and reduced its incorporated capital 
from $30,000,000 to $15,000,000. Bank of California is seek- 
ing amendment to by-laws to enlarge business. 





Conditions in Canada. 


Montreal.-—With wholesalers mainly engaged on the 
yearly balance, and the near approach of the holiday season, 
trade is naturally quieter in a wholesale way, but retailers gen- 
erally report good business. Collections are coming in well. 

Quebec.—tTrade generally has been greatly stimulated by 
cold weather and snow. Collections are well up to the mark. 

Toronto.—tThere has been a fair seasonable trade in all 
lines, with stationery and fancy goods very active. Hardware 
in good demand, and heavy woolens and groceries selling well. 
Payments satisfactory. 


Halifax.—The present cold snap has stimulated trade and 
improved the business situation considerably. Retail stores 
are being well patronized this week. 


St. Johmu.—The stormy weather has affected business a 
good deal. Orders received here have been small and mainly 
for holiday goods. The winter sailings of passenger and freight 
steamers from this port has commenced auspiciously, and the 
business is likely to be largely in excess of previous years. 

Winnipeg.— General trade conditions good and payments 
improving. Seasonable weather.creates demand for heavier 
goods. Holiday trade promises well. 


Victoria.—Trade at Victoria is steady, and some improve- 
ment in local conditions is noticeable. Collections satisfactory. 
Vancouver.— Volume of wholesale business in Vancouver 
is well maintained; retail is brisk as a result of holiday trade. 
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MONEY AND BANKS. 


Firm Rates— Further Withdrawals from Local Banks 
—Moderate Gold Exports. 


unseasonably so, during the past week. It is the time of year 
when the greatest depression in Wall Street is natural, and 
everything tends to militate against a normal and easy money 
market. At the close of last week the bank statement was 
even more unfavorable than anticipated, cash and surplus de- 
clining heavily, although the reserve did not attain nearly the 
point at the corresponding date in preceding years. Large 
imports of merchandise still draw heavily upon local cash 
which is taken into the Sub-Treasury in payment of customs, 
while another large movement to the interior has occurred, 
and further exports of gold to South America are reported. 
The most sentimentally disturbing factor was the estimate by 
Treasurer Roberts that $5,000,000 would go to the interior 
this month, and there was almost instantaneous endorsement 
in the unexpectedly heavy movement to the Pacific coast. 
Liquidation of securities had a neutralizing influence, but the 
prospect of record-breaking dividend payments in January 
still hangs over the market. Total gold in Treasury vaults 
established a new high-water mark at $613,150,42I. 

Call loans ranged from 2% to g per cent., with the bulk of 
later transactions at about 6 percent. Time money has been 
very firm, short terms running over the end of the yeaf were 
made at 7 to 8% per cent., according to the nature of col- 
lateral, while on the long terms, even six months’ money cost 
fully 6 per cent. There was no demand for commercial paper, 
nor any special pressure among borrowers. Asa rule regular 
customers were readily accommodated at 6 per cent. 


FOREIGN EXCHANGE. 


It has been a conspicuously uneventful week in the market 
for sterling and continental exchange. There was no pressure 
for money, and a fairly ample supply of bills, both grain and 
cotton. Further small shipments of gold to Argentina had no 
bearing on the exchange market, but the decidedly firmer posi- 
tion of the money market had a weakening influence on rates 
of exchange. Daily quotations follow: 

Sat. Mon Tues. Wed. Thurs. Fri. 


Sterling, 60 days... 4.834 4.834 4.833 4.834 4.834 4.834 
Sterling, sight..... 4.873 4.874 4.874 4.87: 4.873 4.873 
Sterling, cables.... 4.872 4.872 4.872 4.872 4.872 4.872 
Berlin, sight....... 95+ 953 953 954 954 95} 
Paris, sight........ 5.16% 5.164 5.164 5.164 5.163 5.164 


DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 15 cents pre- 
mium; Boston, 8 cents discount; New Orleans, commercial 
50 cents discount, bank par ; Savannah, buying % off, selling at 
par; Cincinnati, between banks 50 cents discount, over coun- 
ter 50 cents premium; San Francisco, sight par, telegraphic 
2% cents; Charleston, buying at 1-16 discount, selling at 1-16 
premium. 

SILVER BULLION. 

According to Messrs. Pixley & Abell, British exports of sil- 
ver bullion for the year up to November 27th were: £5,844,630 
to India, against £6,910,410 last year; £162,500 to China, 
compared with £600,212 in 1901; £756,470 to the Straits, 
against £592,412 a year ago; an aggregate of £6,763,600, 
compared with £8,103,034 last year. A very slight recovery 
has occurred in prices of bullion, but the tone is weak, and the 
question of a gold standard in Mexico is discussed with interest 
by dealers in bullion. Daily quotations follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices..... 22.06d. 21.94d. 22.00d. 22.12d. 22.12d. 22.19d. 
New York prices... 47.75¢. 47.62ce. 47.62c. 47.87c. 48.00c. 47.876. 
FOREIGN FINANCES. 

A decrease of £622,118 in gold holdings was reported by the 
Bank of England, but loans were contracted more than twice 
as much, so that the proportion of reserve to liability rose to 
44.53 per cent., against 42.34 per cent. last week. The Bank 
of France also recorded a small loss of 450,000 francs in gold, 
and reduced loans 45,650,000. Thus both institutions clearly 
improved their position. Selling of American railway shares 
occurred in sympathy with New York, but British securities 
were more firmly held. Call money at London advanced to 
344 per cent., with three months time lending at 3%. At 
Paris 2% is the rate, and at Berlin 3% per cent. 


FEDERAL FINANCES. 

The latest statement of gold and silver coin and bullion on 
hand in excess of certificates outstanding, and exclusive of the 
$150,000,000 redemption fund, compares as follows : 

Dee. 11, 1902. Dec. 4, 1902. Dec. 12, 1901. 
Gold owned .......... $119,.851,566 $115, 153,392 $115,629,332 
Silver owned ......... 6,294,811 6,549,646 7,322,477 

A considerable increase appears in net gold in the hands of 

the Government, but scarcely any alteration in the situation as 


to silver. Gross gold established a new high-water mark at 
$613,150,421 on December 10, far surpassing all previous 
records in this or any other country. Subsequently there was 
a slight decrease. Net United States notes decreased to 
$2,638,642, against $3,080,132 last week, and the net available 
cash balance increased to 207,613,925, compared with 
$204,453,487 a week ago, and $169,461,446 a year ago. 
Deposits in national banks were advanced to $142,252,882, 
exclusive of $7,143,194 disbursing officers’ balances. For the 
month thus far receipts have exceeded disbursements on regular 
Treasury operations to the extent of $2,256,998, raising the 
surplus for the fiscal year to $16,372,920. 


NEW YORK BANK AVERAGES. 


Last week’s exhibit of the associated banks was exceptionally 
in line with known events in the financial world. Seldom have 
these averages so faithfully reflected actual conditions. Cash 
holdings fell off very conspicuously, especially as to specie; 
heavy customs collections withdrawing funds into the Sub- 
Treasury, a moderate export movement going to Argentina, 
while transfers to San Francisco and elsewhere account for the 
balance of the decrease. On the other hand, a moderate rise in 
loans accompanied special operations, offsetting the reduction 
in borrowing on Stock Exchange collateral. The net result was 
a return to the abnormal position of loans in excess of deposits, 
although the surplus reserve continued much larger than at the 
same date in recent preceding years. 

Week’s Changes. Dee. 6, 1902. Dec. 7, 1901. 











MORBRs cocccccectcos = §6GRe $88 1,437,000 $88 1,552,000 
Deposits .............Dee. 4,074,200 879,762,600 938,958,100 
Circulation .......... Ine. 73,800 45,506,600 31,986,400 
Specie ......--..-----Dec. 6,219,400 162,620,800 169,530,700 
Legal Tenders....... Dece.. 611,700 67,293,600 71,816,500 
TE GE ne cnccedces Dec. $6,831,100 $229, 914,400 $241 347,200 
Surplus Reserve...... Dee. 5,812,500 9,973,750 6,607,675 


Of total deposits, $40,146,200 are Government funds. Non- 
member banks that clear through members of the New York 
Clearing House Association report loans $77,881,700, an ex- 
pansion of $62,400; deposits, $84,393,400, a gain of $1,862,100; 
deficit reserve, $1,268,150, compared with $2,216,125 a week 
earlier. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $51,339, exports 
$1,242,433; gold imports $65,613, exports $1,030,300. Since 
January ist: Silver imports $1,475,537, exports $33,533,697; 
gold imports $5,912,194, exports $27,762,410. Considering 
the low price, exports of silver were notably heavy last week. 


>< 
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BANK EXCHANGES. 


——_——______ 


Bank exchanges have fallen off heavily, partly due to the large de- 
crease in stock dealings at New York compared with both preceding 
years, which for the week under review are much less than half the 
total transactions at the New York Stock Exchange last year. The 
difference in stock dealings will, however, account for only part of the 
loss in bank exchanges. There is a considerable loss all along the line. 
Total exchanges this week at all leading cities in the Unlted States are 
$1,912,210,122, a decrease of 14.7 per cent. compared with last year, but 
a gain of 7.0 per cent. over 1899. Southern cities and San Francisco 
report an increase in exchanges, but at all other cities there is a loss. 
Bank exchanges are still above the corresponding period in any other 
year but last, exceeding 1900 by 3.6 per cent. and 1899 by 13.4 per cent., 
both of which were active years.‘ In the last two months of last year 
there was quite a spurt of activity, and bank exchanges responded in 
higher averages, but the fact is worthy of note that exchanges for De- 
cember this year are below the average of last year and below the 
average of any preceding period this year, an unusual condition, and 
reflect some diminution in bank settlements. Figures for the week, 
and average daily bank exchanges for the year to date, compared with 
preceding years, are given below: 





, + 
Louisville.... 11,069,977 10,479,311 + 
New Orleans 17,527,876 17,280,416 -+- 
San Francisco 29,168,169 23,818,698 + 


Total ...cc $643,320,847 77,565,075 1 $570,467,077 12.8 
New York... 1,268,889,275 1,562,898,763 —18.8 1,216,459,043 4.3 


Total all... $1,912,210,122 $2,240,463,838 —14.7 $1,786,926,120 + 7.0 
Average daily : 
Dec. to date.. $341,448,000 $379,329,000 —10.0 $300.875,000 13.4 
November.... 405,108,000 379,756,000 6.7 305,018,000 32.7 


Week, Week, Per Week, Per 

Dee. 11, 1902. Dec. 12,1901. Cent. Dec. 14,’99. Cent. 
Boston ....... $133,032,989  %141,626,808 — 6.1 %150,883,537 —11.8 
Philadelphia.. 106,994,022 108,257,123 — 1.2 92,518,274 +-15.6 
Baltimore.... 22,057,993 23,487,067 —- 6.1 22,185,626 — .6 
Pittsburg .... 35,932,600 44,236,670 —18.8 28,040,180 28.1 
Cincinnati . .. 22,838,850 19,678,2 +16.1 15,977,700 42.3 
Cleveland .... 14,185,211 14.518,007 — 23 11,706,408 -+21.2 
Chicago......  165.209,964 176,220,436 — 6.2 143,619,960 8.1 
Minneapolis. . 17,396,796 20,141,876 —13.6 12.353.495 0.8 
St. Louis..... 46,930,540 56,909,591 —17.5 35,676,487 +31.5 
Kansas City -. 20,975,860 ‘ 20,910,872 3 14,764,689 -++42.1 
; 8,830,533 +25.3 
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October ...... 390,139,000  324.916,000 +20.1 297,627,000 +31.1 
3d Quarter... 352,349,000 309,048,000 +14.0 260,373,000 +-35.3 
2d Quarter... 360,663,000 ,012,000 —161 294,825,000 +22.3 
1st pry -. 351,860,000 368,137,000 

















































































































































DUN’S REVIEW. 


— 





\ ae 4 





THE PRODUCE MARKETS. 


Firm Wheat—Foreign Crops Disappointing—Small 
Fluctuations Elsewhere. 





The only variation of note during the past week occurred in 
the leading cereal and is generally attributed to less favorable 
conditions on foreign farms. Manitoba estimates were reduced, 
and the new crop in Argentina failed to make the desired pro- 
gress. Europe was actively purchasing in this country, and 
exports continue on a more than liberal scale. In view of the 
moderate visible supply, and smaller total yield than last year, 
it is not surprising that more or less firmness develops when- 
ever any notable inquiry appears. Estimates of condition and 
acreage of the new winter wheat yield indicate an exceptionally 
heavy crop, provided average good weather is experienced 
hereafter. Corn has ruled very quiet, without noteworthy de- 
velopment, the exceptionally large shipments abroad last week 
being followed by a more moderate movement. While cotton 
options rose somewhat, the cash price remained unchanged, 
and the markets for live stock and pork products were without 
notable variation. 


The closing quotations each day, for the most important 
commodities, and corresponding figures for last year, are given 
herewith : 

Sat. Mon. Tues. Wed. Thur. = Fri. 
84.12 


Wheat, Nearest Optiou... 80.37 8125 83.37 83.75 84.25 
Corn, No. 2 Mixed ....... 64.00 64.00 64.00 64.00 64.00 64.00 
Cotton, middling uplands. 850 850 850 850 850 8.55 

ec January ......... 8.19 8.27 8.25 8.27 8.33 8 33 
ee eee 11.30 11.30 11.30 1130 11.20 11.20 
CD .. cecbencons 18.00 18.00 18.00 18.00 18.00 18.00 
DE CE, scunpsnccvepes 6.60 6.25 635 6.35 6.35 6.35 
Coffee, No. 7 Rio......... 5.23 56.29 5.25 5.23 5.25 £65.25 


The prices a year ago were: Wheat, 83.50; corn, 71.50; 
cotton, 8.50; lard, 10.25; pork, 16.50; hogs, 6. 10; coffee, 6.75. 


GRAIN MOVEMENT. 

Interior arrivals of wheat have fallen off rather notably com- 
pared with the preceding week, but still compare very favor- 
ably with the corresponding week of 1901. Shipments abroad 
are still on a liberal scale, both as to wheat and flour, and there 
is a good movement of corn at the West, although less than a 
year ago, while Atlantic exports exceed last year’s, but fall 
short of the liberal outgo in the preceding week. 

In the following table is given the movement each day, with 
the week’s total, and similar figures for 1901. The total for 
the last two weeks is also given, with comparative figures for 
last year. The receipts of wheat at western cities since July 1, 
both years, are appended, with latest figures of exports : 

WHEAT. FLOUR. CORN. 








y= ey, coe r seca 
Western Atlantic Atlantic Western Atlantic 














Receipts. Exports. Exports. Receipts. Exports. 
Friday ....... 908,039 49,648 46,255 414,130 54,092 
Saturday ..... 948,704 322,235 52,000 501,725 67,306 
Monday ...... 1,459,537 259,701 35,693 660,715 250,967 
Tuesday...... 972,920 609,172 45,215 434,275 83,265 
Wednesday... 1,057,220 159,490 19,622 791,995 145,343 
Thursday .... 787,233 223,520 —67,496 547,400 117,589 
RE 6,133,653 1,623,786 266,281 3,350,240 718,562 


“last year. 6,742,949 1,225,772 254,281 4,133,431 307,803 
Two weeks... 16,098,312 3,628,339 665,409 7,181,280 1,764,729 

‘* last year. 14,747,817 2,793,238 458, '883 7,027,576 586,018 

The total western receipts of wheat for the crop year thus 
far amount to 171,494,356 bushels, against 163,147,926 bushels 
during the previous year. Atlantic exports of wheat, including 
flour, ‘this week were 2,822,050 bushels, against 3,800,629 last 
week, and 2,370,036 bushels a year ago. Pacific exports were 
964,097 bushels, against 1,208,833 last week, and $1,157,705 
last year. Other exports "567,895, against 331,277 last week, 
and 320,118 a year ago. Exports of wheat and flour from all 
points of the United States since July 1 have been 113, 924,633 
bushels, compared with 133,517,670 bushels for the same time 
last year. Official returns are used up to the end of October. 


THE WHEAT MARKEET. 

An increase of 857,000 bushels in the domestic visible supply 
last week raised the aggregate to 45,940,000 bushels, compared 
with 55,240,000 bushels at the corresponding date last year, 
when for the same week there was an increase of 2,844,000 
bushels. Total exports were reported as 8,768,440 bushels, 
compared with 6,959,685 bushels in the preceding week, and 
7,148,840 a year ago. Compared with last year’s shipments, 
the United States and Russia made material gains, while no 
conspicuous loss was reported, no wheat leaving Australia 


compared with 96,000 bushels a year ago. According to the 
official report of winter wheat on December 1 the condition 
exceeded 99, far above the SOR, | while the acreage was 
increased to 34,000,000. 
THE CORN TRADE. 

An increase of 957,000 bushels in the domestic visible supply 
made the total 3,895,000 bushels, as compared with 10,930,000 
bushels a year ago, when there was a decrease of 297,000 


bushels for the corresponding week. Shipments from all 
surplus countries for last week were 2,324,563 bushels, against 
1,104,174 bushels in the preceding week, and 4,050,844 bushels 
a year ago. While a large gain over last year’s figures 
appears at ports of the United States, there was a striking 
decrease from Danubian and Russian ports. 


MEATS AND DAIRY PRODUOTS. 

Scarcely any material fluctuation has occurred in the general 
level of either live stock or cured meats, although in western 
speculative markets there is more or less change in options, 
according to the increase or decrease of receipts. Stocks are 
still moderately low, consumption in most cases holding close 
to production. Best state dairy butter rules at 27, and eggs 
are quoted 34 for high grade fresh articles. Milk is firm at the 
recent advance to 33 cents. 

COFFEE CONDITIONS. 

Nothing of importance has transpired in the market for No. 7 
Rio coffee, which has ruled comparatively steady at 5 4 cents. 
The statistical position remains practically without fluctuation, 
stocks exceeding even the large figures of a year ago, although 


less of a margin exists than formerly. At Brazil ports receipts 
are 2,300,000 bags less than last year to date, but a million in 
excess of two years ago. A somewhat sagging tendency is 
seen in the market for mild grades. 


RAW AND REFINED SUGAR. 
Nominally the quotation for centrifugal is still 3.94 cents, but 
refiners are unable to secure sales below 4 cents, and Muscovado 
is quoted 3.44. While the list price for standard granulated 


is NOW 4.95, it is stated that sales have occurred ten points 
lower. New business is light with jobbers, owing to the sea- 
son and the customary taking of inventories. 


THE COTTON MARKET. 

Little of note has occurred in the cotton market, the mod- 
erate recovery in option prices being generally attributed to 
decreased receipts. Cash quotations failed to respond, how- 
ever, as the feeling was very general that the yield is fully up 
to best expectations, and any loss in port receipts just now is 


due to scarcity of cars and other transporting delays, rather 
than any lack of the staple. Weather conditions have sud- 
denly changed, and there is little prospect of any more late 
cotton being secured, since frost has been general. The 
latest statistics of American cotton follow: 


Week’s 

In U. 8. Abroad & Afloat. Total. Increase. 
1902, Dec. 5...... 1,675,419 1,245,000 2,920,419 147,549 
1901, ** Degen 1,691,497 1,607,000 3,198,497 162,963 
1900, ‘ Tenses 1,599,630 1,463,000 3,062,640 184,690 
1899, Paine s 1,912,192 1,619,000 3,531,192 40,187 
1898, ‘ eee 2,079,672 2,371,000 4,450,672 91,567 
aaa: = EE 1,786,557 1,864,000 3,650.557 148,321 
ee 1,877,516 1,702,000 3,589,516 91,737 
es. “Bin bens 1,588,490 1,952,000 3,540,490 126,581 


On December 5th 5,363,280 bales have come into sight, 
compared with 5,137,556 last year and 5,264,430 bales two 
years ago. This week port receipts have been 261,784 bales, 
against 312,290 bales in I9g01 and 310,325 bales in 1900. 
Takings by northern spinners to Dec. 5th were 758,740 bales, 
compared with 705,481 last year and 782,069 two years ago. 


—_-———- peo 


FAILURES AND DEFAULTS. 


Failures in the United States this week are 269 and in Canada 30, 
total 299, against 219 last week, 229 the preceding week, and 290 the cor- 
responding week last year, of which 273 were in the United States and 17 
in Canada. Below are given failures reported this week, the two pre- 
ceding weeks, and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 or more : 

nae. 11, 1902. Dec. 4, 1902. ayy ae 1902, a 12, 1901. 





ver Over 

$5,000 Total $5,000 Total =, 00 Total $5 000 Total 
Sn wations ie! on 82 30 78 79 38 81 
i a 38 86 28 61 a 69 28 100 
, Sa 78 24 55 13 53 19 66 
DE ceitaue 23 6 10 2 12 3 26 
United States. 107 269 88 204 64 213 88 273 
Canada....... Ill 30 8 15 2 16 2 17 
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THE INDUSTRIES. . 


Labor Disputes Settled—Abundant Employment— 
Increased Output of Pig Iron. 


The convention of the Industrial Department of the Civic 
Federation, held during the first three days of the past week, 
disclosed the gratifying fact that employer and employee have 
been drawing closer together during the past year, and there is 
an almost universal desire to prevent contests. These meetings 
for free discussion of abuses and remedies must accomplish 
good, and there is every prospect that the next year will wit- 
ness fewer lengthy struggles and serious losses. If the Penn- 
sylvania Railway tunnel franchise should be granted, as it is 
expected will be the case, there will be provided employment 
for a vast army of men, and a demand for material, both of 
which will have a direct and immediate effect on business, 
irrespective of the great advantages to be derived in the future. 
Industrial activity is noticed in all branches, especially as to the 
iron and steel manufacture, which is being vigorously forced 
along as far as the supply of coke will permit. This fuel prob- 
lem is not near solution, and the pressure on the coal supply 
since the colder weather began complicates the situation stiil 
more. There was a moderate gain in active pig iron capacity, 
however, and also some expansion in furnace stocks. Textile 
mills have all the business they can handle, with prices fully 
maintained, and in the case of woolens for next fall there is a 
decided advance. Shoe shops have orders for some months 
ahead, and shipments for the week were 82,586 cases, according 
to the Shoe & Leather Reporter, against 94,144 cases in the 
corresponding week a year ago. 


IRON AND STEEL. 

Considering the extent to which blast furnaces were handi- 
capped by inadequate supplies of fuel, the production of 
1,464,423 tons of pig iron during November was much larger 
than generally anticipated, although smaller than in any other 
month of the half year except September. According to the 
Iron Age, the weekly capacity of furnaces in blast on December 
i was 343,581 tons, against 337,559 tons weekly on November 
1, and 324,761 tons a year ago. Numerous furnaces have been 
blown in, and it is certain that output will rise far above 
1,500,000 monthly as soon as normal conditions exist in regard 
to the supply of coke. With the added interruption of snow 
blockades, however, it is not probable that a free movement is 
to be expected in the immediate future. At first glance the 
sudden rise in furnace stocks of pig iron to 94,295 tons, com- 
pared with 71,858 on November 1, might suggest that con- 
sumption was below production, but obviously any accumulation 
that occurs is due to inadequate transporting facilities, since’ 
needs are urgent, as evidenced by the imports of eastern steel 
works. The pressure is still greatest for railway supplies, with 
structural material next as to urgency of demand. It is proba- 
ble that the new year will open with about three-fourths the 
production of steel rails already sold. Foreign contracts for 
various steel products are not considered, owing to full order 


books. 
MINOR METALS. 


After some decrease in value there was a slight recovery, and 
tin finally closed the week with a very small net advance to 
25 cents. Various small variations in the price of copper 
occurred, but the net result has been no change from last 
week’s price of 11.65 cents. 

" COAL AND COKE. 

Weather conditions have caused some erratic changes in 
prices of anthracite; the sudden drop in temperature produc- 
ing an abnormal demand and sensational quotations. Sub- 
sequently the situation became less disturbing, receipts increas- 
ing, and needs grew less urgent. Mines are now producing 
very freely, but scanty stocks everywhere make the matter of 
temperature very serious. : 

The retail prices of soft coal have been materially increased 
in the Pittsburg region during the past week, owing to cold 
weather. The movement by river has been light, and prices 
remain about the same. River shippers expect a boating stage 
in the near future. Shipment by rail is necessarily small, 
owing to lack of cars, and the sudden termination of lake 
shipping has had a tendency to check the upward movement 
of prices. It is estimated that the shortage over last year 


will aggregate 1,250,000 tons in shipments to northwestern 
points. The demand for the West and Northwest has been 
exceedingly large, but the railroad companies appear unable 
to furnish sufficient cars to handle this increased demand. 

Leading coke producers are taking no more orders as the 
small amount of next year’s product that is not sold is being 
held for the iron trade. Some contracts have been closed as 
high as $7 a ton for delivery during the first quarter of next 
year. Small contracts for foundry coke have been made run- 
ning through the next year at about $5.50 per ton, while 
larger ones have been closed at $5.25. A summary of the 
Connellsville region for the past week shows 21,280 ovens in 
blast and 571 idle. The weekly output amounted to 237,800 
tons, compared with 226,777 tons for the last week. Ship- 
ments in tons amounted to 218,350, compared with 232,429 
tons for last week, a decrease of 14,079 tons. Shipments by 
cars for the present week were 9,925 cars, compared with 
10,565 cars for last week. 


MARKET FOR WOOL. 

Quotations are without alteration, and inquiries continue 
sufficient to prevent any excessive offerings at the leading 
Eastern markets. Results at the London auction sale were 
satisfactory, and the session closed with prices fully maintained. 
Buying for America was light. The outlook in the wool market 
is — very encouraging, especially to holders of the 
staple. 

oe THE HIDE MARKET. 

The market shows greater weakness on domestic packer 
hides than at any time in many months. The situation is 
decidedly in buyers’ favor on about every variety, and some 
sharp reductions have occurred this week. Country buff 


hides have been particularly easy, and sales of these early in 
the week at 83{c. were followed later by further transactions 
at 8'%c. The only strong feature is foreign dry hides which 
have been moved at unchanged rates, nothwithstanding 
increased receipts. One lot of 12,000 Puerto Cabellos, La- 
Guayras, etc., was sold in the New York market at 20%c., 
duty paid. 
HIDES—PRICES AT CHICAGO. 

































































PACKER. ; COUNTRY. 
¢| s|tele | i ae 
| $13 25 lee|| 2 | 5] g| $1 s 
DATE. aS iain! oF | o2)| 8 |as|nz| Mis 
SB s®os|™3 [Fal] w | se) ck] a | og 
A-\AS|SAl a7 | sill 4 |Ae|Ae| 5 | 25 
sj Bis [2 (EF Ss] Fl al al © 
Z| e/8 |o [Oo [14] 6 
1900 
Sammete B.ccicceccce .| 133} 13 | 113] 12 113]! 124 11 | 103} 113} 13 
1901. | 
January 2...... “paents 12 | 12 | 103} 104) 94}; 93) 82) 84) 10) 114 
1902. 
January 2...... Social 133} 133} 123} 113} 103]| 113} 10 | 9 | 10 | 123 
SS EEE 13 | 143} 124} 103] 104]) 103; 93) 83] 9) 11 
8 RS 14 | 15 | 125] 11 | 104]/ 11 | 9} 94) 11 
pees 14 | 15 | 13 | 114] 103]| 11 | 93) 94] 10 | 114 
, Oy eee ee 144) 15 | 13 | 12 | LOZ|} 114; 10 | 94) 10 | 114 
NOS cctdunk aon 144} 153) 13 | 12 | 103]) 114) 10 | 94} 10} 11 
August 21 ...... standin | 143] 16 | 134) 124] 11 || 113] 103] 93) 10 | 11 
I a ictiewectn ne | 15 | 16} 134) 124) 11 || 12 | 103] 9%) 10) 114 
September 4........... 15 | 16 | 134] 124] 11 || 12 | 104) 93] 10 | 12 
September 11........-- | 15_| 16 | 134} 124) 103)| 12 | 104) 93) 10 | 12 
September 18.......... 143} 152) 134) 124] 103|| 12 | 103} 93} 10 | 12 
September 25.......... | 143] 153) 13 | 123} 10§/| 12 | 10 | 93] 10} 114 
October 2..............| 143] 153} 123) 124) 104); 1 93; 94) 103) 12 
October 9 ............. | 142] 153} 123] 124) 104]} 12 | 93 104| 113 
ca ae | 144] 154] 123] 12 | 10 || 113) 93] 9 | 104) 114 
OS ESI | 144} 154) 12 | 12 | 93}| 113) 93) 9 | 105) 112 
November 6 ...... anaulen 143| 154) 12 | 12 92// 113} 9%) 9 | 103) 113 
November 13 .......... 144/ 15:| 12 | 12 | 93!) 113} OF] 9} 103) 114 
November 20 .........-. /14| 15 | 12] 12 | 93|| 114} 93] 98} 103) 113 
November 26 .......... 14} 15 | 12 | 113; 94); 114) 93) 9 | 104) 114 
December 4........ eee | 15 | 113 113] 94/| 114/ 93) 9 | 104) 114 
December 11........... | 133) 143) 114) 113! 9 1) 114) 94l 84! 104) 114 











BOOTS AND SHOES. 

New England shoe producers’ continue to receive supple- 
mentary orders through the mails, but no contracts of any size 
are now being placed for spring styles, as the season is about 
over. On this account the volume of new business shows con- 


siderable decrease this week. As a rule manufacturers are 
decidedly busy on spring contracts in hand, and buyers are 
urgently demanding as prompt a delivery as possible on their 
purchases made earlier in the season. Many of the larger pro- 
ducers, however, have orders in hand that cannot be filled 
earlier than February and March and are unable to accept new 
business for delivery prior to that time. As yet nothing of 
account has been heard from manufacturers’ salesmen in the 
West with samples for fall and winter goods, but the time has 
been too short to give any tangible idea of what they are doing. 
Prices are firm on all grades, but no advances have occurred 
beyond the recently reported rise of 24c. per pair in men’s 
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and women’s satin shoes. The local jobbing trade is brisk at 
present. City retailers, having reduced their stocks to a con- 
siderable extent, have operated well; but out-of-town business 
is slow, particularly throughout New York State and Pennsyl- 
vania. Fancy goods for Christmas trade have not sold to 
any extent as yet, but wholesalers are anticipating an active 
demand for these in a few days. 


LEATHER CONDITIONS. 

Trade in most varieties continues. very moderate and de- 
creases as the first of the new year approaches. There are 
some exceptions, however, notably union sole, which has been 
active. Large sales of union have been made, but in order to 
induce buyers to take liberal lines tanners were obliged to 
make concessions in price, and that variety is now down to a 
33c. basis for steer hide firsts of desirable weights. Hemlock 
sole is in less demand, but shipments of this variety are sti! 
large on contract orders placed several weeks ago. All kinds 
of upper leather are particularly quiet and generally inclined 
to be easy in price. 


DRY GOODS MARKET. 

Several days of wintry weather have helped the distribution 
of seasonable merchandise by retailers here and elsewhere, 
but the effect has not made itself felt to any extent with jobbers, 
and so far has entirely failed to touch the market at first hands. 
In the latter division conditions show no material change so 
far as the general run of cotton goods go. Day-to-day business 
has been of a quiet character on home trade account, with the 
export demand again decidedly inactive. There is enough 
doing, however, to keep the market clean in such lines as have 
previously been noted well sold up and to keep prices firm for 
these. There has been little in the way of quotable price 
changes, an advance of § per cent. in occasional lines of wide 
sheetings covering these, but an easier tone is noticeable here 
and there where sellers of heavy brown cottons are feeling the 
absence of export buying. Inthe woolen goods division the 
market is firm, with overcoatings for next fall selling at advances 
ranging from 5 to Io per cent. over last season. 


COTTON GOODS. 

Several lines of wide sheetings and made-up sheets and pil- 
low cases have been advanced 5 per cent., sellers generally 
being clean of stocks. Bleached muslins are in limited request, 
as buyers are apparently of the opinion that lower quotations 
may be made in some quarters before long. Bleached cam- 
brics are firm. Cotton flannels and blankets continue scarce 
and firm. Denims, plaids, cheviots, chambrays and other 
coarse colored cottons also firm, with limited ready supplies. 
Heavy brown sheetings and drills seem to be accumulating in 
some quarters, and although no seller has openly reduced 
prices the general tendency is in favor of buyers. The home 
demand is moderate for all weights. Dicks are quiet and 
unchanged, and brown osnaburgs dull and easy. Kid-finished 
cambrics inactive at previous prices. The following are ap- 
proximate quotations: Brown drills, standards, eastern, 5 ¥c. 
to 5%c.; southern, 5%c. to 55<c.; sheetings, standards, 
eastern, 5%c. to 5%c.; southern, 5 4c. to 55¢c.; southern, 3 
yards, 5c. to 5c.; 3-25 yards, 4%c. to 4%(c.; 4 yards, 4c. 
to 43%c. Bleached cottons, standards, 7\c. to 7%c.; kid- 
finished cambrics, 64s., 35gc. Regular print cloths continue 
firm at 3c., but no business reported. Narrow odds are steady, 
with a moderate demand. Wide odds also in moderate de- 
mand at previous prices. The demand for prints is steady 


for all staple varieties, and prices are maintained. Fancy 
prints are quiet and unaltered in price. Printed flannelettes 
and woven-patterned napped goods are firm. The demand 


for ginghams, both staples and fine grades, readily takes care 
of current supplies. Prices are very firm. 


WOOLEN GOODS. 

The market for overcoatings for the fall of 1903 is now 
generally open, leading lines of kerseys, beavers, chinchillas, 
friezes, montaignacs, etc., having been put before buyers. 
The prices named show considerable irregularity in various 
qualities, but taking the market as a whole prices show 
advances over last season, ranging from 5 to 10 per cent. 
The business done so far has been considerable, and the 
situation is healthy. The reorder demand for light weight 
woolen and worsted trouserings and suitings has been moderate 
and without special feature. The market for these is quite 
firm for all staple lines and for the majority of fancies. Low 
grade goods in doeskin, jeans and cotton warp fabrics are 
quiet. The cloakings department also is quiet. For woolen 
and worsted dress goods there has been an _ indifferent 
demand, but no change in prices. Flannels and blankets are 
scarce and firm. 

THE YARN MARKET. 

Cotton yarns are in quiet demand and irregular in price. 
Worsted yarns are firm, witha fair demand. Woolen yarns 
are steady. Linen and jute yarns are firm. 





STOCKS AND RAILROADS. 


Professional Element Supreme—Money Market 
Factors—Prices Decline. 





After a slight tendency to rally, the stock market turned 
decidedly weaker, some of the declines being most pronounced. 
It is not a time when lower prices can be attributed to any liqui- 
dation by investors. On thecontrary, outright owners of stocks ~ 
naturally prefer to wait for the return of normal conditions. 
The current situation is obviously temporary. Money is tight 
and promises to remain so until after the end of the year 
There is no prospect of relief during the current month, and 
there is the additional adverse influence of preparation for much 
the heaviest dividend disbursements on record. While these 
influences have no alarming effect on investors, who can go 
through the season of stress without loss, they do seriously in- 
convenience the many traders who are operating on margins, 
since it means selling out at a loss or depositing additional - 
margins—which in itself means sacrificing other holdings in 
many cases. Moreover, the time is most propitious for pro- 
fessional operators to raid the market, which was done most 
effectively during the past week. In many cases the declines 
have been conspicuous as compared with the quotations ruling 
but a short time ago. Yet actual industrial and transporting 
properties are in better condition, and earning freely. The 
outbreak in Venezuela provided an additional element of uneasi- 
ness, although its influence was obviously only sentimental. 


The following table gives the closing prices each day for ten active 
stocks and also the average for sixty railway, ten industrial, and five 
city traction and gas stocks, with the number of shares sold each day in 
thousands (000 being omitted). The first column gives closing prices of 
last year : 

















1901. Sat. Mon. Tues. Wed. Thurs. Fri. 
eh | RE a 165.12 172.00 173.37 172.75 169.87 168.12 170.25 
= > aaa 106.87 126.50 127.25 126.00 122.75 120.87 121.00 
Missouri Pacific.. 105.62 106.00 106.50 106.00 104.12 101.75 103.00 
RTS 43.50 33.25 33.50 33.50 3262 30.62 30.87 
So. Railway ..... 34.25 31.87 32.00 31.87 31.00 29.62 30.00 
Union Pacific.... 103.12 99.12 99.75 99.50 97.87 96.00 97.00 
Am. Sugar ...... 116.87 119.87 120.62 121.37 119.00 119.25 120.50 
Brooklyn Rapid... 65.25 64.25 65.25 64.50 61.75 61.12 62.62 
Manhattan ...... 137.25 147.75 148.50 147.75 145.75 144.00 144.50 
U. S. Steel ...... 4300 36.12 36.62 36.62 3462 32.25 31.87 
Average 60 .... 102.99 104.96 105.49 105.40 104.41 102.82 103.03 
6 ES 63.45 658.82 59.31 59.37 58.19 57.26 57.48 
6 ie. 137.37 136.65 133.30 132.79 130.69 129.50 130.45 

DD cain octsbaane 737 166 277 244 546 1,187 1,0 


MARKET FOR BONDS. 


In addition to the money market influence, there was a further dis- 


turbing element in conditions in Venezuela. 


These started selling, and 


at times liquidation was very heavy. Sales of Union Pacific converti- 
bles were heavy, and Rock Island new 4s were sacrificed in large quan- 
tities. Wabash debentures, Colorado Fuel & Iron, and Consolidated 


Tobacco 4s were other features. 
waz in order to protect stocks held on limited margins. 
a moderate reaction in some Government issues. 


RAILROAD EARNINGS. 


Gross earnings of all railroads in the United States reporting for No- 


Doubtless much of the bond selling 


There was also 





vember are $59,284,352, a gain of 7.0 per cent. over last year and 20.5 per 
cent. over 1900. Roads embracing nearly one-half the total mileage of 
the United states have reported for the month, and many leading sys- 
tems are included. All classes of roads report larger earnings than in 
either of the two preceding years—larger in fact than ever before, but 
in the Southwest, due to a loss in earnings of two or three important 
roads, the gain over last year is very small. Trunk lines, now includ- 
ing New York Central, report a gain of 8.7 per cent., and the increase in 
earnings on New York Central for the month is nearly $600,000. On 
Western roads earnings show a considerable increase. The grain move- 
ment is larger than last year, and traffic in all lines is exceptionally 
heavy—so large in fact that at all important points there is serious 
congestion. The cotton movement at the South is less than last year, 
yet earnings of Southern roads show a considerable increase. In the 
Southwest, Texas Pacific, International & Great Northern and St. Louis 
& Southwestern all report a decrease in earnings compared with last 
year, but on other Southwestern roads earnings show a considerable 
gain. Pacific roads now include Northern Pacific and Great Northern, 
and the percentage of gain over last year is 9.1 percent. Traffic in all 
directions is larger than ever before and rates show a tendency upward, 
hence the increase in earnings. Reports for the month are given in 
the following table, roads being classed by sections, and percentages are 
given showing the gain over 1900: 


November———. -—Per Cent. — 
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1902. 1901. 1902-01. 1902-00 

Trank ..... $12,566,101 $11,556,159 Gain $1,009,942 + 8.7 +12.8 
Central W’n = 10,139,392 9,403,401 Gain 735.991 t 7.8 +17.1 
Grangers .. 1,623,283 1,498,615 Gain 124,668 8.3 -+-37.3 
Southern... 14,657,463 13,696,894 Gain 960,569 + 7.0 +-17.8 
South W’n.. 11,537,917 11,238,803 Gain 299,114 2.7 +-15.5 
Pacific ..... 8,760,196 8,031,914 Gain 728,282 9.1 -+-50.4 
U.S. Roads. $59,284,352 $55,425,786 Gain $3,858,566 + 7.0 -+-20.5 
Canadian... 3,898,000 3,506,000 Gain 392,000 +11.2 -+-46.2 
Mexican ... 3,446,145 2,657,853 Gain 743,292 423.0 +32.4 
_. eer $66,628,497 $61,629,639 Gain $4,998,858 + 8.1 -+22.1 
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FOREIGN TRADE. 


Progress of American Trade in South Afrita—Pack- 
ing for Export—Port Statistics. 


Shortly after the conclusion of hostilities in South Africa a 
number of commissions were organized in Great Britain and 
on the Continent, some of them by public bodies and others 
by enterprising newspapers, for the purpose of studying and 
reporting upon the commercial situation and the outlook for 
ethe future in that important market for manufactured goods. 
Many of these have now returned and published the results of 
their observations, and there is therefore an unusual amount 
of valuable data available regarding the opportunities that ex- 
ist in South Africa at the present time for establishing or 
extending trade in a great variety of lines. Of the outlook for 
increased trade in mining machinery it is hardly necessary to 
speak at length, since the American manufacturers in this line 
have long been firmly established in South Africa. Their prod- 
ucts are widely known and in many lines almost exclusively 
used there, and every provision that human foresight could 
make has already been taken to insure the continuance of the 
patronage previously enjoyed. A single American mining 
machinery firm having a large and well-appointed branch in 
Great Britain reports that it has machinery already made and 
ordered for South African account aggregating over $1,000,000 
in value, and awaiting shipment. The other firms already 
established in this market are in similar position, and as they 
have their representatives constantly on the ground nothing 
can be published here that will be of any service tothem. The 
process of improving and extending existing plants and of 
establishing and equipping new ones is, however, going on with 
such rapidity that there will very probably be opportunities for 
many manufacturers not at present engaging largely in the 
South African trade to secure a foothold there if they go about 
it in the right way. 

In agricultural machinery, as already noted in this paper, 
American manufacturers are making remarkable progress in 
South Africa, although a great deal still remains to be accom- 
plished. The greater part of the plows ordered in connection 
with the restocking of the Boer farms appear to have come from 
the United States, while the orders for cultivators were placed 
in Great Britian. Thus far comparatively little large machinery, 
such as reapers and threshing machines, has been imported into 
South Africa. The growth of American trade in other lines 
has been very remarkable. For the ten months ending with 
last October the exports of American farm implements to 
British Africa aggregated $481,291, as compared with $195,124 
for the correspond®g portion of the previous year, and 
$182,575 for the entire continent for the first ten months of 
1900. The exports to South Africa for the present year thus 
far exceed the total sent to the entire continent at any previous 
period of equal length, including the year 1899 when exports 
from this country were abnormally large. Reports state that 
the demand for hand implements has also been very brisk, a 
single factory in the West having worked nights for many weeks 
on South African orders. This market is at all times a good 
one for windmills and irrigation machinery and if the elaborate 
irrigation plans recently prepared by a government expert are 
carried out there will be a large increase in the demand for this 
class of equipment. 

In general machinery, especially in the woodworking and 
metal-working trades, there is likely eventually to be a far larger 
niarket in South Africa than at present. The cost of transpor- 
tation from America and Europe will favor the establishment 
of more factories for the manufacture of furniture, carriages 
and other lines already made to a considerable extent in these 
colonies, while there is an increasing disposition on the part of 
railway and other authorities to establish local shops for doing 
much engineering work at present sent abroad. There will be 
large demands for cranes and other dock machinery as the ex- 
tensive plans for port improvements are advanced. In many 
of the leadigg South African cities street railway and lighting 
enterprises are being pushed rapidly toward completion, and 
while the equipment for some of these has already been or- 
dered this will constitute an important line of import for some 
time to come. American elevators have already been installed 
in some of the newer buildings of Cape Town and there is likely 
to be a large and growing market for these specialties for sev- 
eral years. . Both passenger and freight elevators will be re- 
quired. It is worthy of note that the car best adapted for 
South Africa is made entirely of steel, with rattan instead of 
upholstered seats, owing to the climate and other local condi- 
tions. One of the best of the many observers who have 
recently reported upon conditions in South Africa states that 
American firms practically monopolize that market in type- 





writing machines and in office supplies generally. There are 
three standard American machines widely used there and the 
trade in these and typewriting specialties is proving very prof- 
itable to those engaging in it. 


In printers’ machinery and general equipment a similar 
situation exists. The correspondent of Commercial Intelligence 
states that in the smaller printing presses, especially those of 
the platen type, Americans are making great headway in this 
market. The American machines are lighter in build than 
those formerly used there and sell for nearly $100 less. As 
this difference enables the owner of the plant to increase his 
equipment in other lines it is much appreciated and results in 
greatly increased sales. Even if the higher-priced machines 
last longer—which is by no means certain—the average printer 
in South Africa at present is chiefly interested in getting 
together the requisite plant at the least cost, or of making his 
limited capital go as far as possible, which is the same thing. 
American type, according to the same writer, costs from 7% 
to 10 per cent. less than that formerly soid in South Africa— 
another important saving to the colonial printer anxious to get 
to work. In styles it has quite hit the fancy of the South 
African printers, especially job type and borders and fancy type. 
In wooden type also the importations from the United States 
are increasing with great rapidity, while much of the wood fur- 
niture of the composing room comes from this country, prices 
in these lines also favoring South African buyers. In book- 
binders’ supplies there is considerable progress on the part of 
American manufacturers, while in the larger machines for 
newspaper offices Americans are making headway. The low 
freights from New York favor importers in all these lines, and 
the up-country printers appear to be availing themselves of the 
opportunity to an unusual extent. In the near future it is 
likely that a great deal of government and railway printing 
now sent out of the country will be done in the colonies, and 
orders for large plants may be expected from the railway and 
agriculture departments before very long. 


One of the lines in which American products have made the 
greatest progress in South Africais hardware, including tools. 
While the greater part of the hardware imported still comes 
from Great Britain, American goods have been introduced with 
success and have met with much approval wherever shown. 
There has been much praise of the manner in which they are 
packed, and of their general neatness and attractiveness. 
The epoch of new building, which is now in progress, has led to 
large imports of American buildess’ hardware, and as many of 
the new structures are of American design, it is likely that this 
branch of our South African trade will greatly expand in the 
near future. In carpenters’ tools, such as planes, chisels, etc., 
Connecticut manufacturers have recently secured such a foot- 
hold in this market that their goods are now sold in preference 
to all other lines. This is partly due to their lightness, the 
South African carpenter having to travel with his kit from one 
end of the country to the other, partly to the fact that they are 
cheaper, and chiefly to the fact that they appear to be better 
adapted to the work usually required of them. Most of the 
wood used in South Africa is soft, being in fact imported from 
the United States, and the American type of tools handie it 
successfully even though not so strongly built as the higher 
priced European tools. Much satisfaction has also been 
expressed with the ingenious combination tools, such as are 
furnished by American makers of carpenters’ tools. Altogether, 
from being practically unknown three or four years ago, 
American tools in this line now form about one-third of those 
kept in stock by several leading dealers, and the proportion is 
said to be increasing. 


Footwear is another important line in which American trade 
in South Africa is making marked advances at present. In 
1890 American boots and shoes were virtually unknown in this 
market. The first attempts to introduce them resulted in 
partial failure, owing to the American style of channeling. 
The manufacturers promptly altered their methods to meet 
South African requirements in this particular and at present 
are increasing their sales with great rapidity. Great Britain 
naturally still secures the bulk of the trade, but the volume of 
American sales is by no means insignficant, amounting to 
$296,901 for the first ten months of the present calendar year, 
against less than $20,000 for all Africa for the corresponding 
period of 1898. The sales have doubled during the last year 
alone and the trade is now on a solid foundation. In textiles, 
American cotton duck has long been favorably known in South 
Africa and is at present in good demand. American manu- 
facturers are also finding a market for cotton blankets and for 
a number of other lines, although the trade in these is as yet 
comparatively small. The foregoing comprises by no means 
all of the lines in which Ameri-an manufacturers have already 
established a firm foothold in South Africa. Attention was 
called in this paper to the high esteem in which canned beef of 
American manufacture is held by the Government inspectors, 
and the export returns show this to be one of the leading lines 
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of our export trade to that part of the world. There is also a 
growing demand for provisions and canned and dried fruits. 
Large quantities of furniture, carriages and wagons are 
annually exported to South Africa from this country, as well 
as considerable quantities of flour, kerosene, and other staple 
articles. There are, in fact, almost no lines of manufactured 
products suited’ to a highly civilized and progressive com- 
munity for which American exporters cannot find a promising 
market in South Africa, and the foregoing, far from compris- 
ing the list, merely serves to indicate its variety and extent. 


PACKING FOR EXPORT. 


In spite of the great amount that has already been written on the 
subject of packing for shipment to foreign countries, the fact that 
manufacturers in all the leading manufacturing nations still neglect 
occasionally to give due attention to this important point renders it 
worth while to revert to it. Each of the commissioners sent to South 
Africa from Great Britain to report upon the engineering trades dwell 
at some length upon the topic of faulty packing, and as their remarks 
are of general application we quote one paragraph on this important 
topic from each : 

* It causes extreme annoyance to the buyer, who not only loses money 
by the actual breakages, but is set back in his busiuess by want of the 
goods to sell. Unlike the trader in England, who, when in want, has a 
depot within easy reach, the South African merchant cannot replenish 
his stock for weeks and often months, even if he communicates with the 
manufacturer through the costly exble; and during this time competitors 
sell to his customers articles of the class damaged. The annoyed mer- 
chant, if he can avoid it, does not again deal with a firm that serves him 
badly in the packing; aud bad packing does not only mean packing in 
weak or secondhand cases, a’ d packing in a loose manner, all of which, 
as my notes show, lead to the damage of goods, but to packing in which 
the question of space occupied little or no attention. Freight, as every 
exporter must know, is decided by measurement, and the manufacturer 
who leaves interstices to be filled with straw, who puts thick battens 
outside his cases to strengthen them, regardless of the increase of 
over-all measurements, who makes the cases unnecessarily thick and 
big, or in any way through lack of attention adds to the cost of freights 
does himself irreparable harm.” 

‘*Very few manufacturers,” writes the other commissioner. emphasiz- 
ing the last poiut, *‘ seem to be able to grasp the fact that freight is charged 
on the space occupied and not by weight; they are accustomed to have 
rail carriage at home charged by weight, and do not seem to think that 
any other conditions can obtain else chere. Consequently freight has 
to be paid on a great deal of waste space, and with freight at about 
Is. 3d. per cubic foot this is a serious matter. The idea of packing held 
by a large number of manufacturers is to place their goods in a box, 








crate, or cask, with an ample padding of straw all round. They forget 
that the space occupied by the straw has to be paid for, and that for 
any angular kiod of goods a cask should seldom if ever be used as it 
costs 25 per cent. more for freight than a square or oblong box holding 
an equal quantity of goods.” 





FOREIGN TRADE AT LEADING ATLANTIC PORTS. 


The light export movement of the holiday week at New York has 
been followed by an exceptionally heavy movement, the total exceeding 
that for any week of the current year thus far and of last year back to 
March 16, 1901. Imports were also in large volume, although consider- 
ably below the extremely heavy total of two weeks ago. At Boston 


both exports and imports were large, the improvement in the former 
being due in some measure to the resumption of grain exports. At 
Philadelphia and Baltimore the inward and outward movements of 
merchandise were rather light. 

The following table gives the exports and imports at the four ports for 
the last week and for the year thus far, together with corresponding 
movements for 1901, as far as reported: 


% 





EXPorTs. 
— Week———_-. ——Forty-nine Weeks—. 
1902. 1901. ; 1901. 
New York...... $13,336,108 $11,569,129 $465,277,049  $493,463,724 
EES 2,246,542 2,210,518 81,815,311 120,348,990 
Philadelphia ... 1,034,682  — ...... 318,249 indian 
Baltimore ...... 811,132 1,239,010 60,870,940 88,740,012 
IMPORTS. 
- ——Week——- ——Forty-nine Weeks——, 
1902. 1901. 2. 1901. 
New York...... $11,691,267 $11,638,089 $535.620,741 $524,111,467 
I ie ance win 2,117,228 1,346,905 73,245, 428 65,637,388 
Philadelphia .. . | ata a nee: 
Baltimore ...... 248,739 656,703 23,889,279 19,849,436 


The large exports at New York suggest comparisons with the record- 
breaking movement in 1900. During the four last weeks of March in 
that year the exports were unusually heavy, three times exceeding 
fifteen millions, the highest total being $15,472,731. Now that the long- 
delayed grain movement to the seaboard has begun, it is not improbable 
that these figures will be frequently approached in the near future. 
Imports continue to be heavy, being swelled no doubt by the arrival of 
holiday goods. Items exceeding $100,000 in value were: Aniline colors, 
$117,984; shellac, $100,741; furs, $172,551; precious stones, $104,096’; 
undressed hides, $8'/2,634; champagne, $109,823; tin, $352,517; animals, 
$119,234; cocoa, $103,601 ; coffee, $571,047 ; hemp, $217,248 ; india rubber, 
$590.075; paintings, $116,204; sugar. $713,613; tea, $711,623; tobacco, 
$225,296, and wool, $250,510. Imports of dry goods for the week were 
valued at $2,315,995, of which $1,906,817 were entered for consumption. 











































SOUTH AFRICAN FREE LIST. 


In connection with the free list of the Trans- 
vaal, recently published in this paper, the follow- 
ing list of articles admitted free of duty into all 


of the countries comprising the South African 
Customs Union is of interest. The Customs 
Union Tariff is in operation in the Cape of Good 
Hope, Natal, Orange River Colony, Basutoland, 
and the Bechuanaland Protectorate. These 
goods are exempted from duty regardless of 
their destination. The list is based upon that 
in the Board of Trade Journal. 


Agricultural implements and machinery, and 
all apparatus and plant usually employed in 
farming operations. 

Anchors and chain cables for the use of ships, 
tugs or lighters. 

Animals, living, except mules and geldings, 
and cattle and sheep for slaughter. 

Arms and ammunition for the regular military 
and naval forces. 

Asbestos packing and boiler composition. 

Atlases, charts, globes and maps. 

Bags for flour, grain, manure, produce, sugar, 
wool, coal and winerals, not including paper 
bags, also bagging and sacking in the piece. 

Bands and belting of ail kinds for driving 
machinery, binding twine or harvest yarn, 
boiler tubes, bolting cloth and mill silk. 

Band instruments and stands the bona fide 
property of any Government belonging to the 
Union, or of a regular military or volunteer 
corps, and not the property of individuals. 

Bones, feathers, ivory, hair, hoofs, horns, 
shells, skins, teeth, wool, ete., unmanufactured. 

Bookbinders’ requisites, consisting of boards, 
cloth, leather, marble paper, skin, thread, tape, 
vellum, webbing and wire. 

Books and music, printed, including periodi- 
cals, not being foreign unauthorized prints of 
any British or South African copyright work. 

Bottles and jars of common glass or earthen- 


ware; empty or imported full of any article [ 


liable to a rated duty, and bottles empty com- 
monly used for aerated waters. 

Boxes. enipty, cardboard and wooden, put to- 
gether or in pieces or shooks: for packing. 

Brass and copper and composition metal in 
bars, ingots, plates and sheets ; plain, including 
perforated, but otherwise unmanufactured. 

Church decoratious and furniture imported 
by or for any religious body. 

Coir, candlewick, cotton, flax, fibre, flock, 
hemp and jute, unmanufactured or waste. 

Cork dust, shavings and other packing ma- 
terial 





Corks and bungs. 

Dye-nuts and dye-stuffs for leather. 

Engravings, lithographs, photographs, etc. 

Fire-escapes and fire hose and hose reels. - 

Fish, fresh and salted, dried or cured. 

Fruit, fresh. 

Glue. 

Guano and other substances for use as fer- 
tilizers. 

— cloth and springs for furniture. 

ce. 

Iron and steel: Angle, bar, channel, hoop, 
rod, plate, sheet or T; plain, including per- 
forated and galvanized; rough and unmanufac- 
tured; not including corrugated sheets. 

Lead: Bar, pipe and sheet. 

Leather: Patent, enameled, roan and mo- 
rocco, and pigskin in the piece. 

Life-boats, belts and buoys, imported by any 
recognized society. 

Machinery fitted to be driven by cattle, elec- 
tric, gas, heat, hydraulic, pneumatic, steam, 
water or wind power, including spare parts, 
and apparatus and appliances used in connec- 
tion with the generating and storing of electric 
power or gas, but not including electric cable, 
or wire, or the posts for carrying the same, and 
not including lamp posts, or lamps, or their 
fittings. 

Metal of all sorts in bars, blocks, ingots and 
pigs, for founding, not elsewhere described. 

Mining buckets, skips, trucks and _ tubs, 
wheeled or otherwise, for hauling minerals or 
ores on rails or wires. 

Packing or lagging for engines and machinery. 

Paper for printing books, pamphlets, news- 
papers and posters, or for lithographic purposes. 

Paintings, pictures, picture books and etch- 
ings 

Pipes, piping and tubes of earthenware or 
metal of all kinds, for gas, drainage, sewerage, 
irrigation, water supply or pumping. 

Potash and soda, carbonate, bi-carbonate, 
caustic, ¢rystals and silicate. 

Printing and lithographic inks. 

Printing, lithographing, paper cutting, fold- 
ing, numbering and perforating machines or 
presses, blocks, forms, fonts, plates, rollers, 
stones and type; and other apparatus suitable 
only for use in the bookbinding or printing in- 
dustries. 

Public stores, imported or taken out of bond 
by, and bona fide for the sole and exclusive use 
of the British Government, or the Government 
of any colony, state or territory belonging to 
the Union. 

Railway construction or equipment requisites, 
such to mean the following: Rails, sleepers, 


bridge work, culvert tops, locomotives, tenders, 
ballast trucks, goods wagons, carriages, trollies, 
engine water tanks, turntables, permanent or 
fixed signals and weigh-bridges. 

Rattans, cane and bamboo, unmanufactured. 

Resin and carbonate of ammonia. 

Saddle-trees. 

School furniture and requisites: being all 
articles certified by the Superintendent-General 
of Education, or any offigial appointed for that 

urpose in any colony, state or territory in the 
Galen. to be for use in any school. 
Sculpture, including casts or models of sculp- 


re. 

Seeds, bulbs, plants and tubers for planting 
or sowing only. 

Sheep dip and sheep dipping powders. 

Sprayers and sprinklers and other apparatus 
for destroying pests or diseases in stock, plants 
or trees. 

Staves. 

Steam launches, tugs and lighters. 

Sulphur; substances for destroying pests or 
diseases in stock, plants or trees; and disinfec- 
tants. 

Thread: Boot and shoemakers’, saddlers’ and 
sailmakers’, and scaming twine. 

Tin and zine: Bar, plate or sheet, plain or 
perforated, but otherwise unmanufactured. 

Telegraphs and telephones: materials and in- 
struments for use in construction and working 
of telegraph and telephone lines. 

Tramway construction requisites, such to 
me:n the following: Rails, sleepers, fastenings 
for ruils or sleepers, iron gates, girders, iron 
bridge work and culvert tops. 

Vaccine virus and toxin. 

Vezetables, fresh or green, but not including 
potatoes or onions. * 

Water boring appuratus. 

Wine presses and wine pumps. , 

Wine, spirits and beer imported direct or 
taken out of bond by, and for the sole use of, 
-commissioned officers serving on full pay in the 
regulur military or naval forces. 

Wool, straw, hay and forage presses. 

Wire and wire netting for fencing; also posts, 
“agua etc.. for railway or agricultural fenc- 

ng. 








The Wheeling Mold & Foundry Company, of 
Wheeling, W. Va., will install in its Lower - 
Works a 10-ton electric traveling crave 28 feet 
span. The company operates two works, known 
as the Lower and Peninsula plants. Both «re 
now operated to their full capacity, At its Pen- 





fastenings for rails or sleepers, girders, iron 


insula Works a pattern storage house 25x100 
feet will be added. 
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Reciprocity with Newfoundland. 


Following are the more important clauses of 
the treaty between the United States and Great 
Britain establishing a partial system of re- 
er between this country and Newfound- 
and. 


Article 1.—Grants to American fishing vessels 
the privilege of entering the waters of New- 
foundland, purchasing bait and other supplies, 
trading, etc. 

Article 2.—Codfish, cod oil, seal oil, whale oil, 
unmanufactured whalebone, seal skins, her- 
rings, salmon, trout and salmon trout, lobsters, 
cod roes, tongues and sounds, being the 
produce of the fisheries carried on by the 
fishermen of Newfoundland, and ores of metals 
the product of Newfoundland mines, and slates 
from the quarry, untrimmed, shall be admitted 
into the United States free of duty. AJso all 
packages in which the said fish and oils may be 
exported shall be admitted free of duty. It is 
understood, however, that unsalted or fresh 
codfish are not included in the provisions of 
this article. 

Article 3.—Provides that the masters of ves- 
sels bringing the merchandise described in 
Article 2 must have acertificate from the officer 
of customs at port of clearance, countersigned 
by the American consul there that such mer- 
chandise is of Newfoundland origin. 

Article 4.—-When this convention shall come 
into operation and during the continuance 
thereof, the following articles imported into 
the colony of Newfoundland from the United 
States shall be admitted free of duty: 

Agricultural implements and machinery im- 
ported by agricultural societies for the promo- 
tion of agriculture; cranes, derricks, fire clay, 
fire brick, rock drills, rolling mills, crushing 
mills, separators, drill-steel machinery of every 
description for mining, used within the mine 
proper or at the surface of the mine, smelting 
machinery of all kinds when imported directly by 

rsons engaged in mining or to be used in min- 
ing operations and not for sale; brick machines, 
dynamite, detonators, blasting powder and fuse, 
raw cotton and cotton yarn, corn for the manu- 
facture of brooms and whisks, chair cane un- 
manufactured, cottonseed oil, olive oil, boracic 
acid, acetic acid, preservatine, when imported 
by manufacturers to be used in the preservation 
of fish or fish glue, hemp, hemp yarn, coir yarn, 
sisal, manila, jute, flax and tow, Indian corn, 
oilcake, oilcake meal, cottonseed cake, cotton- 
seed meal, pease meal, bran and other prepara- 
tions for cattle feed, manures and fertilizers of 
all kinds and sulphuric acid when imported to 
be used in the manufacture of manures, lines 
and twines used in connection with the fisher- 
ies, not including sporting tackle, ores to be 
used as flux, gas engines, when protected by 

tent, ploughs, barrows, reaping, raking, plow- 
ng, potato digging and seed sowing machines, 
when imported by those engaged in agriculture 
and not for sale, engravers’ plates of steel, 
polished for engraving thereon, photograph en- 
graving machinery, viz., router, bevelling and 
squaring machines, screen holders, crossline 
screens and chemicals for use in engraving, 
wood for blocking, engraving tools and process 
plates, printing presses, printing paper, print- 
ing types, printers’ ink, when imported by 
bona-fide printers for use in their business, salt 
in bulk, when imported for use in the fisheries, 
and the duties to be levied and collected upon 
the following enumerated merchandise import- 
ed into the colony of Newfoundland from the 
United States shall not exceed the following 
amounts, viz. : 

Flour, 25c. per barrel; pork, $1.50 per barrel 
of 200 pounds; bacon and hams, tongues, 
smoked beef and sausage, 24c. per pound, or 
$2.50 per 112 pounds; beef, pigs’ heads, hocks 
and feet, salted and cured, $1 per barrel of 200 

unds; Indian meal, 20c. per barrel ; oatmeal, 

ce. per barrel of 200 pounds; rice, 4c. per 
pound; kerosene oil, 6c. per gallon. 

Article 5 provides thatin the event of the 
reduction of any of the duties on articles 
enumerated in Article 4 no heavier duty shall 


be imposed on such articles —- from the 
United States than those coming from other 
countries. 


Article 6 provides that the treaty shall go into 
effect thirty days after ratification, and shall 
continue in effect for five years, and further 
subject to twelve months’ notice of its termina- 
. tion by either party. 








Contracts have just been closed with the Wes+- 
yen Electric & Manufacturing Company, 
of Pittsburg, Pa., for the electrical power plant 
and equipment to operate many miles of tram- 
ways of the City of Adelaide, South Australia. 
The contracts aggregate almost $7,000,000. The 
contract was primarily taken by the Australian 
firm of Noyes Bros., electrical engineers and 
contractors, of Melbourne and Sydney, who 
turned over the bulk of their work to the West- 
inghouse interests. 








FRADE OPENINGS. 


The Chamber of Commerce of Bordeaux, 
France, has been authorized to borrow 210,000 
francs ($40,530) for the purpose of purchasing 
and installing eighteen new cranes at that port. 


The Brazilian Government has recently de- 
creed that all vessels plying upon the River 
Amazon must be provided with electric light 
projectors to avoid collisions at night. Asthere 
are about 500 vessels affected, this may cause 
considerable demand for apparatus of this type. 


The Egyptian Government is inviting tenders 
for the construction of a light railway bridge 
over the Om Salama Canal. Tenders must be 
accompanied by a design of the metal work for 
a single clear span of 15 meters between abut- 
ments, gauge of railway being 0.75 meter. 
Further particulars may be obtained at the 
office of the Inspector of Irrigation, First Circle, 
Cairo. The contract will close December 27. 

Manufacturers of traction engines are still 
finding a large field for their specialties in South 
Africa, owing to the shortage in supply of 
draught animals. There are also openings for 
the sale of many portable houses, as building 
material is high and hard to obtain, while the 
increase in the population, owing to new arri- 
vals, renders it imperative that some temporary 
means be found for housing them. 

The American Consul at Nottingham, Eng- 
land, reports a rapid increase in the sale of 
American furniture in that district. One large 
firm reports that 90 per cent. of the office furni- 
ture it sells is American, while practically all of 
the roll-top desks come from this country. 
American corsets are also in good demand and 
are rapidly displacing French goods in the Not- 
tingham district. There is an American shoe 
store at that city which is doing a large trade, the 
stock being made in the United States expressly 
for the English trade. The Consul also reports 
a brisk demand for cooking apparatus, includ- 
ing a roaster and an egg steamer, both of 
American make. 


There is said to be a good demand in Bulgaria 
for farm hand implements, as well as t’ reshing 
and other machinery, plows and cultivators. 
The German houses engaging in the Bulgarian 
trade have established depots in the leading 
cities, and this is probably the most effective 
method of securing business. The principal 
cities where such depots might be located are 
Philippopolis, Rustchuk and Varna. There is 
a sale at present for forks with two, three or 
four teeth,weighing from 1 to4 pounds; spades 
weighing from 14 10 7 pounds, shovels weighing 
from 2 to 3 pounds, scythes, rakes weighing 
from 1 to 4 pounds, and saws. The prices on 
all these articles are very low, indicating that 
an inferior quality is at present stocked. 





Foreign Business Opportunities. 

Address all inquiries regarding the following 
to Foreign Department R. G. Dun & Co. 

(164) SrLKs, WoOLENS AND COTTON PIECE 
Goops.—A long established mercantile house 
at Melbourne, importing the foregoing lines, 
desires to represent throughout Australia Brit- 
ish and American manufacturers. 

(165) Buying AGENT FOR GoaT SKINS.—A 
firm at Mogador, Morocco, is desirous of repre 
senting a New York, Philad«iphia or Boston 
firm in buying raw Morocco goatskins on a 
commission basis. 


(194) ManoGany.—A firm - Antwerp, Bel- 
gium, desires correspondence vith American 
exporters of mahogany fo: ‘sc Antwerp and 
Havre markets. 

(195) Grocers’ SuNDR: 4s.—A house at Syd- 
ney, N. S. W., desires to be put in touch with 
American exporters of grocers’ sundries. 

(196) PicturE Moipine.—A Melbourne house 
is ps oma to represent throughout Australia 
and New Zealand an American manufacturer of 
picture molding. 

(197) Ticks.—A firm at Manchester, England, 
desires an agent in the United States for its 
Belgian productions of fancy mattress ticks, 
and white, union and linen ticks such as are 
largely used by bedding manufacturers. 

(198) GENERAL Export AGENT. — A com- 
mission firm at Hamburg, Germany, desires to 
represent a number of manufacturers or ex- 
porters in the United States or Canada for all 
of Germany. 

(199) AGenT.—A leading Australian import 
firm is prepared to act as selling agent for first- 
class Trinidad houses handling asphalt and 
sugar. 

(200) PaPER AND ‘TwiInEs.—A Melbourne 
firm doing business all over Australasia has 
— facilities for plecing products of a first- 
class manufacturer of jute cordage, sewing 
twine, and reaper and binder twines. Would 
also entertain agencies from American manu- 
facturers of printing and wrapping papers. 





BANKING NEWS. 


NEW NATIONAL BANKS. 


The Union National Bank of Indianapolis, 
Ind. Capital $200,000. William J. Richards, 
president, and Robert E. Morrison, cashier. 

The First National Bank of Libertyville, Il. 
Capital $25.000. John Woolridge, president, 
and H. G. Gardner, cashier. 

The First National Bank of Butler, O. Capital 
$25,000. Isaac Hess, president, and I. Shaffer 
cashier. This is a conversion of the Richland 
County Bank Company, of Butler. 

The Blair County National Bank of Tyrone, 
Pa. Capital $100,000. A. G. Morris, president, 
and I’. K. Lukenbach, vice-president. 

The First National Bank of Quinton, Ind. Ter. 
Capital $25,000. R. P. Brewer, cashier. 

The First National Bank of Milton, N. Dak. 
Capital $25,000. Hans G. Halverson, cashier. 

The National Bank of Commerce of Mankato, 
Minn. Capital $100,000. A. O. Oleson, presi- 
dent, and C. L. Oleson, cashier. 

The City National Bank of Duluth, Minn. 
Capital $500,000. John H. Upham, president; 
A. R. Macfarlane, vice-president, and William 
I. Prinee, cashier. 

The First National Bank of Mountainhome, 
Idaho. Capital $25,000. G. W. Fletcher, presi- 
dent, and W. A. Reynolds, cashier. 

The Runge National Bank, of Runge, Tex. 
Capital #25,000. J. S. Powell, president, and 
J. G. Talk, cashier. 





CONVERSIONS AND EXTENSIONS, 

The Citizens’ State Bank of Balaton, changed 
to the First National Bank of Balaton, Minn. 
Capital $25,000. 

The Creston National Bank, of Creston, Iowa, 
extended to December 1, 1922. 

The National Bank of Christiana, Pa. ex- 
tended to December 2, 1922. 

The Fort Plain National Bank, of Fort Plain, 
N. Y., extended to December 2, 1922. 

The Third National Bank of Greensburg, Ind., 
extended to December 4, 1922. 

The Fremont National Bank, of Fremont, 
Neb., extended to December 4, 1922. 

The First National Bank of Bay City, Mich., 
extended to December 4, 1922. 

The Farmers’ National Bank of West Chester, 
Pa., extended to December 5, 1922. 

The Centerville National Bank, of Centerville, 
Iowa, extended to December 6, 1922. 





NEW STATE BANKS AND TRUST COM- 
PANIES. 


The Bank of Piedmont, of Piedmont, Mo. 
Capital #10.000. P. H. Fulton, J. L Serader, 
W. H. Blaine, B. F. Hackworth, R. H. Davis, 
Eli Klotz, W. T. Leeper, R. J. Owens and Thos. 
Gilbreath. These parties constitute the Board 
of Directors. 


The Dairyman’s Bank of Carlisle, Ark. Capital 
$5,000. M. Thompson, president; D. E. Muzzy, 
vice-president and treasurer, ana T. W. Echlin, 
secretary. The bank expects to open for busi- 
ness on or about the Ist of January. 

The Southwestern Investment, Trust and 
Banking Company of Pine Bluff, Ark. Capital 
$25,000. J. N Donohue, president and general 
manager; F. N. Sneed, vice-president; O. W. 
Fletcher, secretary; Phil. Coleman, treasurer, 
and R. B. Hackennull, teller. The foregoin 
officers, with J. W. Moore, J. T. Donohue, F. 
Robinson and W. H. Bowman, constitute the 
Board of Directors. 

The Eastern Will County State Bank of 
Monee, Ill. Capital $25,000. George S. Miller, 
Fred. C. Deutsche, John Kolstedt, John D. 
Sonneborn and Henry J. Schluntz. 

The Citizens’ State Bank of Garnett, Kan. 
Capital $10,000. D. D. Bailey, president; W. 
W. Gowdy, vice-president, and E. M. Elliott, 
cashier; Elsie H. Adair, assistant cashier. 

The Carlton State Bank, of Carlton, Kan. 
Capital $5,000. David Major, G. A. Rogers, 
James Strachain, J. R. Callister, R. D. Hunter, 
Patrick Cairns, 8S. H. MeAdams, Wm. Keso, 
E. R. Eliason, Jas. B. Major, Mrs. David Major, 
Grace M. Russell and Bessie Major. 

The Crawford County State Bank of English, 
Ind. Capital $25,000. S. J. Elsby, president ; 
H. H. Setser, vice-president, and John M. Miller, 
eashier. This bank will absorb the business at 
present being carried on as a private bank 
under style of the Crawford County Bank, 

The University Savings Bank of Athens, Ga. 
Capital $10.000. W.T. Bryan, Thos. P. Vincent 
and John J. Wilkins. 

The Citizens’ State Bank of Longford, Kan. 
Capital $5,000. The officers are,not yet elected, 
but the Board of Directors areas follows: John 
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W. Bridenthall, L. N. Laitner, J. W. Warner, 
S. Marty and Jessie Wilson. The bank is 
ey asin | to erect a new building, but will not 

e open for business for some time to come. 

The Campbell County Bank of Dayton, Ky. 
Capital $25,000. ©. F. Barrett, H. E. Spilman, 
Chas. Heldrich, Fred. Guerin. James W. Ellis, 
Adam Smyrl, A. W. Litt, W. E. Senour, C. A. 
Hinsch, D. H. Gayle and H. B. Beck. 

The Union Exchange Bank of Danville, Va. 
Capital $25,000. C. H. Hickery, president, and 
W. W. Williamson. vice-president and cashier. 
These gentlemen, with S. I. Roberts, L. Herman, 
J. A. White, T. S. Williamson, G. G. Temple, 
C. W. Pritchett, J. D. Spencer, R. A. Bendall 
and A. W. Douthat, constitute the Board of 
Directors. 

The Spaulding City Bank, of Spaulding, Neb. 
Capital $10,000, John H. Sullivan, James Fox, 
Vincent Glaser, M. Sullivan and Timothy 
Cronin. 


The Duquesne Title and Trust Company, of 
Duquesne, Pa. Capital $125,000. Jas. S. Craw- 
ford, Charles B. Payne, M. G. Conlin, L. H. 
Bodkin and C. F. Keyser. 

The Bank of Ruleville. of Ruleville, Miss. 
Capital $50,000. W. P. Holland, C. W. King, 
E. L. Anderson and R. W. Millsaps. 

The American State Bank of Enid, Okla. Ter. 
a $15,000. A. A. Murphy, John P. Cook 
and John Murphy. 

The First State Bank of Nickerson, of Nicker- 
son, Neb. Capital $25,000. W. J. Courtwright, 
president; L. M Keene, vice-president. aud 
H. J. Sidner, cashier. The Board of Directors 
are John Sidner, Julius Beckman, L. M. Keene, 
W. J. Courtwright and H. J. Sidner. 

The Stock Exchange Bank of Hollis, Okla. 
Ter. Capital $10,000. W.S. Cross J. A. Keeter, 
Jesse Wat:on, J. W. and S. B. Edwards, Rufus 
and Lulu Connella and W. E. Iveckie. 

The German Savings Bank of Hartley, Lowa. 
Capital $20,000. G. R. Whitmer, president, and 
Gy. M. MeFarland, cashier 


The West Side Bank of Evansville, Ind. 
Capital $50,000. Benjamin Bosse, president, 
and H. H. Ogden, cashier. 

The State Savings Bank and Trust Company, 
of Alton, Ill. Capital $100,000. Samuel H. 
Wyss, August and Herman Luer, Balzar Nchies, 
Fred. Schies and others. 


The Mechanics and Farmers’ Savings Bank of 
Paducah, Ky. Capital $50,000. George Rock, 
T. J. Atkins, Muscoe Burnett, B. H. Scott and 
C. F. Rieke. 


The Smithsburg Bank, of Smithsbure, Md. 
Capital $25,000. R. B. Brown, president; S. M. 
Birley, vice-president, and W. D. Brenner, 
cashier. 

The Bank of Rich Square, of Rich Square, 
N.C. Capital $5,000. Wm. H. 8S. Burgwyn, 

resident; M. Bolton, vice-president, and E. 

augham, cashier. 

The Citizens’ Bank of Provide ce, Ky. 
Capital $20,000. T. B Payne, president; John 
D. Wynn, Jr., vice-president, and D. B. Baker, 
cashier. 





CHANGES IN OFFICERS. 


The American National Bank of Fort Smith, 
Ark. E. H. Stevenson, vice-president, in place 
of T. J. Smith. 

The First Nitional Bank of Newman, Ga. 
Rk. W. Freeman, vice-president, in place of W. 
Bb. Berry, deceased. 


The First National Bank of Wai'uku, Hawaii 
Ter. Charles M. Cooke, president, in place of 
W. J. Lowrie. 

The Union National Bank of Indianapolis, 
Ind. Robert E. Morrison, vice-president ; Fred. 
A. Smith, assistant cashier, and ©. H. Morrison. 
additional assistant cashier. 


The Citizens’ National Bank of Okmulgee, 
Ind. Ter. J. S. Todd, president, in place of 
Samuel Rose; D. M. Smith, vice-president, in 
place of William O’Brien. 

The First National Bank of Jewell Junction, 
Iowa. Att Alexander, in place of Wm. O’Brien. 

The First National Bank of Osborne, Kan. 
C. W. Landis, cashier, in place of P. G. Walker; 
©. D. Jones, assistant cashier, in place of (. 
W. Landis. 

The People’s National Bank of Jackson, Mich. 
B. M. De Lamater, president, in place of W. R. 
Reynolds; John O’Brien, vice-president, in 
place of B. B. De Lamater; Wiley R. Reynolds, 
additional vice-president. 

The Ithaca National Bank, of Ithaca, Mich. 
William T. Naldrett, vice-president. 

The First National Bank of McIntosh, Minn. 
John Patterson, vice-president. 

The First National Bank of Cambridge, Neb. 
C. M. Brown, president; Chas. Monsel, assistant 
cashier. 

The Larchmont National Bank, of Larch- 
mont, N. Y. Geo. E. Ide, president, in place of 





Joseph H. Sterling, deceased ; no vice-president 
in place of Geo. E. Ide. 

The First National Bank of Pleasantville, 
N. J. John F. Ryon, vice-president; Geo. H. 
Adams, assistant cashier. 

The First National Bank of Northport, N. Y. 
William A. Stawson, cashier, in place of Chas. 
F. Broach. 

The First National Bank of Page, N. Dak. 
(seorge Cook, vice-president. 

The First National Bank of Butler, O. E. A. 
Plank, vice-president. 

The American Exchange National Bank of 
Cleveland, O. Geo. K. Ross, president, in place 
of Richard M. Parmely; W. H. Scriven, vice- 
president, in place of George K. Ross; E. G. 
Gilbert, cashier. 

The First National Bank of Elk City, Okla. 
Ter. A. L. Thurmond, vice-president, in place 
of A. L. Taylor. 

The First National Bank of Homestead, Pa. 
Louis Rott, president, in place of Jacob Traut- 
man; M. H. West, vice-president, in place of 
Louis Rott. 

The Merchants’ National Bank of Quaker- 
town, Pa. Henry H. Souder, vice-president. 

The Rochester National Bank, of Rochester, 
Pa. John A. Miller, president, in place of Jas. 
(+. Mitchell; Curtis C. Noss, vice-president, in 
place of William J. Mellon. 


The First National Bank of Phillipsburg, Pa. 
J. E. Fryberger, cashier, in place of F. K. 
Lukenbach 

The First National Bank of Slippery Rock, 
Pa. W. M. Humphrey, vice-president. 

The First National Bank of Porto Rico, San 
Juan, Porto Rico. E. L. Arnold, vice-president. 

The First National Bank of Amarillo, Tex. 
Ray Wheatley and R H. Collier, assistant 
cashiers. 

The National Bank of Waupaca, Wis. H. E. 
Miles, vice-president, in place of John F. 
Jardine; no assistant cashier. 





APPLICATIONS APPROVED. 


The First National Bank of Buffalo, N. Dak. 
Capital $25,000. S. G. More, Buffalo, N. Dak.; 
E. E. More, F. 8S Taleott, William Story, C. A. 
Peterson and Harry D. Ruettell. 


The Central National Bank of Kearney, Neb. 
Capital $50,000. A. U. Dann, Kearney, Neb.; 
T. B. Garrison, C. A. Robinson, T. B. Garrison, 
Jr., and W. T. Auld. 


The First National Bank of Bagley, Minn. 
Capital 225,000. Sam. Olson, Lewis Lohn, 
Albert Kaiser, L. W. Larson, A. D. Stephens 
and others. 


The First National Bank of Stoneboro, Pa. 
Capital $25,000. G.S. White, Stoneboro, Pa.; 
Theodore N. Houser, E. Houser, H. E. Greer 
and F. M. Allison. 


The First National Bank of Sanford, N. C. 
Capital $25,000. Richard M. Nelson, Sanford, 
N. C.; W. J. Hiland, W. H. Hunt, R. E. Car- 
rington, W. A. Crabtree and others. 


The Citizens’ National Bank of Russellville, 
Ky. Capital $25,000. 8S. Y. Trimble, Elkton, 
Ky.; 8. H. Perkins, Benj. T. Perkins, John P. 
Garnett, W. W. Garnett and others. 

The National Bank of Commerce of Holden- 
ville, Ind. Ter. Capital $25,000. W. T. McCon- 
nell, cashier Bank of Commerce, Holdenville, 
Ind. Ter.; Evans Scott, J. D. Scott, 1. B. 
Martin and G. W. MeShan. 


The First National Bank of St. Marys, at 
Leonardtown, Md. Capital $25,000. Francis V. 
King, Leonardtown, Md.; F. O. Morgan, Enoch 
B. Abell, Lloyd T. Smith, Wm. F. Greenwell 
and others. 


The Bridgeport National Bank, of Bridgeport, 
O. Capital $100,000. F. W. Henderson, Bridge- 

ort, O.; J. J. Holloway, J. C. Heinlein, W. G. 
McComas and L. Spence. 

The First National Bank of Snyder, Okla. 
Ter. Capital $25,000. C. T. Erwin, Chickasha, 
Ind. Ter.; J. W. Sample, Ed. F. Johns, Charles 
T. Williams, E. H. Perry and E. Dowden. 

The First National Bank of Glen Ullin, N. 
Dak. Capital $25,000. J. L. Mitchell, Austin, 
Minn.; F. H. Mitchell, E. W. Marsh, A. M. 
Lewis and F. E. Gleason. 





MISCELLANEOUS. 

Charles Leigh Taylor, proprietor of the Hotel 
St. Denis, of New York City, has been elected 
a director of the Equitable National Bank of 
that city. 

C. H. Hackett, of Messrs. Hackett, Carhart & 
Co., of New York City, has been elected vice- 
president of the Bank of the Metropolis, vice 
William B. Isham, resigned. 

The Mechanics’ Bank of Brooklyn, N. Y., has 
arranged to purchase the stock of the Fifth 
Avenue Bank, corner of Ninth Street and Fifth 
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Avenue, of that city, and the last mentioned 
institution will become a branch of the Me 
chanics.’ 


It is reported that the German National Bank 
of Pittsburg will increase its capital from 
$250,000 to $500,000 by selling 2,500 new shares 
at $250 per share, $150 per share being added to 
the surplus fund. This will r.ake the capital 


} $500,000 and surplus and profits $582,445. 


The Girard National Bank of Philadelphia, 
Pa., will in the near future take possession of 
its old quarters on Third Street near Chestnut. 
Since the bank left the building on June, 1901, 
it has been thoroughly remodeled, and is now 
in better shape to handle the growing business 
of this institution. 

The stockholders of the North American Sav- 
ings Bank of Pittsburg, Pa., have approved of 
the plan to double the capital of $350,000 and 
sell the new stock at $100 per share, double par. 
The present stockholders will be allotted one- 
half their present holdings, the remainder will 
go to strong new interests. The surplus will 
be increased to $420,000. 

The stockholders of the Fifth National Bank 
of Cincinnati, O., will meet on January 6 next 
to vote on a recommendation of the directors to 
increase the capital from $150,000 to $600,000. 
Stockholders will be allowed to subscribe for 
$300,000 of the new issue at par, and the re- 
maining $150,000 will be sold by the directors 
at not less than $200 per share The $150,000 
premium which will be derived from the sale 
of the stock on the market will be added to the 
surplus and undivided profits. With this addi- 
tion, the surplus and undivided profits will be 
increased to $360,000. 








The New Process Manufacturing Company, of 
St. Louis, Mo., announces a change in the title 
of the firm name to the New Process Steel & 
Wire Company, with an increase in the capital 
stock to $250,000. W. B. Mahon acts as vice- 

resident and general manager, and M. 

eough as secretary and treasurer. The com- 

any has recently taken possession of new 
puildings in East St. Louis, Ill., and will here 
after conduct all business from that point. 
Wire nails, barb wire and bale ties will continue 
to be some of the products manufactured by 
this company, and iron roofing will be manu- 
factured and handled largely. 

The new varnish-making plant of Pratt & 
Lambert, located on Tonawanda street, Buffalo, 
N. Y., is about ready for operation. When 
fully completed it will consist of 36 buildings, 
24 of which have been erected. Of these build- 
ings the main one is three stories high and 100 
feet square. In it will be located the boilers 
and engines that are to operate the works. All 
of the other buildings are one-story high, and 
five of them are 40x120 feet at the foundation. 
In these latter buildings are located the storage 
tanks. All of the 18 other buildings are smaller 
in size, averaging 20x40 feet. These. will be 
used for melting, reducing, cleaning and dry- 
ing. The 12% additional buildings are to be 
erected next year. One of these will be the 
office building. It will be of brick and stone, 
50x110 feet, and will have three L’s. In one L 
will be a laboratory and testing room, in another 
&@ printing room, where labels will be printed 
for the company’s use. and in the third L a 


7 lunch room will be located. The cost of the 


entire plant will be about $200,000. The com- 
pany has other plants in Chicago and Long 
Island City. 























* ’ 


DUN’S REVIEW. 


15 








INVESTMENT NEWS 


BOND OFFERINGS. 

LORAIN, O.—Sealed proposals will be re- 
ceived until December 15 by J. J. Mahoney, 
City Clerk, for $55,000 5 per cent. paving bonds. 
They aredated September 15, and mature at 
the rate of $3,000 every six months, beginning 
March 15, 1904, up to and including Sept. 15, 
1913. They are in denomination of $1,000, and 
principal and inter¢ st will be paid at the Chase 
National Bank at New York. A certified check 
for $500 must accompany all proposals. 

Lone BRANCH, N. J.—Sealed proposals will 
be received by the Board of Edueation until 
December 20 for $37,000 44 per cent. bonds of 
school district No. 85. They are in denomina- 
tion of $1,000, and bear date of January 1, 1903. 
Of the total, $19,000 will mature in 20 years and 
the balance in 30 years. Bids should be ad- 
dressed to ©. At Francis, Secretary of the 
Board, and should be accompanied by a cer- 
tified check for $300. 

SENECA FALis, N. Y.—Sealed proposals will 
be received until December 22 for $19,000 serial 
bonds, in denomination of $1,980 payable one 
each year, beginning December 15, 1903, to Dee. 
15, 1912, inclusive. Bidders at par to name rate 
of interest. Proposals should be addressed to 
E. L. Guion, Village Clerk. 

KALAMAZOO, MicH.—Sealed , proposals will 
be received until December 27 by John De 
Niser, City Clerk, for $50,000 34 per cent. 
paving bouas. The \Wonds are part of an 
authorized issue and mature $10,000 on August 
1, 1909, and $10,000 each year thereafter until 
ail have been paid. A certified check for 5 per 
cent. is required with all bids. 

ULsTER County, N. Y.—On February 17 
County Treasurer A. McLaughlin will sell at 
public auction $13,000 4 per cent. semi-annual 
jail funding bon 's, maturing March 1, 1928, and 
$22,000 4 per cent. road improvement bonds, 
maturing from March 1, 1904, to 1914, inclusive. 
Kingston is the county seat. 

WHITE Puains, N. Y.—Sealed proposals will 
be received by the Board of Trustees until De- 
cember 17 for $15,000 4 per cent. fire depart- 
ment bonds. ‘They are in denomination of 
$1,000 and bear date of December 1, 1902, and 
mature $1,000 annually, beginning December 1, 
1908. <A certified check for 10 per cent. of tae 
amount bid must acconipany all proposals. 

Younaestown, O.—William I. Davies, City 
Clerk, will receive sealed proposals until 
December 22 for $25,000 1-5-year sidewalk 
bonds, $850 2-6-year grading bonds, $800 2-6- 
year grading and $600 26-year sewer bonds. 
All bear 5 per cent. interest. A certified check 
for 2 per cent. of the amount bid for must 
accompany all proposals. 

SPRINGFIELD, O.—Sealed proposals will be 
received until December 18 for $10,000 4 per 
cent. semi-annual emergency bonds. They 
will bear date of December 1, 1902, and will 
mature at the rate of $1,000 yearly, beginning 
September 1, 1907. A certified check for $1,000 
must accompany all proposals, which should be 
sent to R. N. Lautz, City Clerk. 

CAPE VINCENT, N. Y.—Sealed proposals will 
be received until December 15 for $8,000 4 per 
cent. semi-annual electric light bonds. They are 
in denomination of $500, and are dated January 
1, 1903. They will mature at the rate of $500 
yearly, beginning on January 1, 1904. 

CLEVELAND, QO.—Sealed proposals will be 
received until January 6, by J. P. Madigan, 
Auditor, for $250,000 sehool building bonds. 
They bear interest at the rate of 4 per cent. 
from October ], 1902, and mature April 1, 1922. 
A certified check for 5 per cent. of the amount 
bid for must accompany all proposals. 

LEAVENWORTH, Kan.—Sealed proposals will 
be received Dec. 13,2 P.mM., for $60,000 4 per 
cent. semi-annual school bonds, dated Jan. 1, 
1903, to be in sums of $500 each, four bonds 
becoming due each year, the last four bonds 

ayable 30 yesrs after date. The bonds are to 

e issued for the construction of a high school 
building. A certified check for $300 required 
with all bids, which should be addressed to C. 
F. W. Dassler, President of the Boardof Edu- 
cation. 

GILROY, CaL.—Sealed proposals will be re- 
ceived until December 22 for $15,000 5 per cent. 
semi-annual gas works bonds, maturing at the 
rate of $1,000 annually, beginning May 1, 1‘ 04. 
A certified check for 1 per cent. of the amount 
bid for must accompany all proposals. C. M. 
Hoover is City Clerk, to whom all bids should 
be addressed. 





BOND SALES. 
RochEsTER, N.Y —The $3,000,000 34 per cent. 
10-30-year water bonds were awarded to W. E. 


Hutton & Co. and H. Lee Anstey at 100.79. 


Harvey County, Orge.—The $3,000 school 
bonds were awarded to Thompson, Tenney & 
Crawford at a premium of $15. 

LYNN, MAass.—The $31,000 33 per cent. 9}-year 
average park bonds and the $3,000 play ground 
bonds were awarded to Adams & Co. at 101.4. 

ELLISBURG, N. Y.—The $4,000 1-4-year high- 
way and bridge bonds were awarded to the 
Jefferson County Bank, at Watertown. Price 
not stated. 

Ho.Lyoke, Mass.—The $720,000 34 per cent. 
1-30-year gas and electric bonds were awarded 
to Merrill, Oldham & Co., of Boston, and N. W. 
Halsey & Co., of New York, jointly, at 101.399. 
There were five other bi iders. 

IRONTON, O.—The $12,000 4 per cent. street 
improvement bonds were awarded to the Cen- 
tral National Bank of Chillicothe at 100.391. 

CASSELTON, N. Dak.—The $4,500 44 per cent. 
15-year bonds were awarded to Thompson, Ten- 
ney & Crawford at a premium of $15. 

GULFPORT, Miss.—The First National Bank 
of Gulfport was the successful bidder for the 
$3,000 6 per cent. 5-20-year optional bonds. 
The price paid was par. 

Rep LAKE County, Minn.—The $47,000 44 
per cent. bonds were awarded to Thorpe Bros. 
at 101. 

IrHaca. Micu.— The #5,000 4 per cent. 15-year 


water bonds were awarded to Jose Parker & 
Co., of Boston, at a premium of $56.50. 

WosurRn, Mass.—The $20,000 34 per cent. 9- 
year municipal bonds and the $7,000 34 per 
cent. 6-year highway bonds were awarded to 
Blodgett, Merritt & Co. at 100.28 for both issues. 

CAMPBELLFORD, ONT.—The $12,000 4 per 
cent. debentures were awarded to the Canadian 
Life Assurance Co. of Toronto for $11,760. 

OKLAHOMA CiTy, OKLA.—The $100,000 4 per 
cent. 30-year bonds were awarded to the Okla- 
homa Trust Co. at par. 

BARNESVILLE, GA.—The $10,000 4 per cent. 
29-year improvement bonds were sold at private 
sale at 101. 

OMAHA, NEB.—The $200,000 4 per cent. 30 
year funding bonds were awarded to Spitzer & 
Co. at 101.50. 

ToLepo, O.—The $39,448.94 improvement 
bonds were awarded to the Second National 
Bank of Toledo at par and accrued interest. 
No bids were received for the $125,000 34 per 
cent. 20-year improvement bonds. 

Winona, Minn.—The $15,000 4 per cent. 30- 
year funding bonds were awarded to Kane & 
Co. at a premium of $353.27. 





MISCELLANEOUS. 

FatR HAVEN, VT.—At a special meeting held 
on December 8 it was voted to issue $50,000 34 
per cent. bonds. The proceeds will be used to 
retire $17,000 outstanding water bonds, and the 
remainder to build a sewer system. It is ex- 
pected that the bonds wil) soon be offered. 

CoHogs, N. Y.—The city will sell at public 
auction on December 20 $14,379 3) per cent. 
public improvement bonds. 

Lima, O.—No bids were received for the 
$25,000 4 per cent. refunding street improve- 
ment bonds. Seasongood & Mayer were the 
only bidders for the $150,000 water bonds. 
Their bid was par. No award was made. 

VINCENNES, IND.—The City Council has passed 
an ordinance providing for an issue of $36,000 
refunding bonds, to take up outstanding bonds 
which are drawing 6 percent. It is expected 
that the bonds will be offered early in January. 

INDIANAPOLIS, IND.—An ordinance is before 
the Council providing for an issue of $100,000 3) 
per cent. boulevard bonds. There is said to be 
strong opposition to the measure. 

CoL_uMBus, Ga.—At the recent election it was 
decided to issue $250,000 4 per cent. bonds for 
new waterworks. The bonds will mature in 
25 years at tha rate of $10,000 annually. 

PiTTsBURG, Pa.—On account of the prevail- 
ing money stringency Allegheny County has 
been unable to secure many bids for its issue of 
$550.000 34 per cent. 20-year road bonds, not- 
withstanding repeated and persistent efforts. 
No bids at all were received within the time 
limit Upon special request four bids have 
since been submitted, but the highest premium 
offered is far less than was paid for county 
bonds about a year ago. 





Spencerlrask & Co. 


BANKERS 


27 & 29 Pine Street, New York. 
Members New York Stock Exchange. 








PaAssAic, N. J.—An ordinance has been in- 
troduced in the City Council for the issue of 
$47,000 bonds for school purposes. They will 
be coupon bonds of the denomination of $1,000 
each, and will bear interest at the rate of 34 per 
cent. per annum, payable June 1 and Dec. 1, 
and will be dated Dee. 1, 1902. 


INDUSTRIAL NOTES. 


The Quaker Portland Cement Company, of 
26 Broadway, New York City, will erect at 
Sandts Eddy, Pa., a cement mill, to have a 
daily capacity of 4,000 barrels. 

The Jones & Laughlin Steel Company, of 
Pittsburg, Pa., has a new billet mill nearly 
completed, and expect to put it in operation 
early in the new year. The new blooming mill 
was started some time ago. 





The Sheridan Stove Manufacturing Company, 
of (Juincy, Ill , is contemplating the erection of 
an addition to its stove plant which will measure 
120x180 feet. The improvements will be carried 
out early in the spring, and the new building 
will be used for additional molding and nickel 
plating rooms. 


The A. & F. Brown Company, of Elizabeth- 
port, N. J., founders and machinists, is extend- 
ing its foundry, which, when completed, will be 
181x85 feet. The company will erect a fireproof 
building 200x8U0 feet. Both will be equipped 
with «a 20-ton electric traveling crane. The 
machine shop will be erected in the spring. 


The Clark Novelty Company, of Rochester, 
N. Y., one of whose departments is the manu- 
facture of cream separator and milk can faucets, 
on account of the constant increase of business 
in this line, has perfected several special ma- 
chines that are especially adapted for finishing 
this class of goods. Thecompany has had seven 
years’ experience in this line, and has built up 
a large and constantly growing business. 


The W. J. Clark Company, plate metal work- 
ers, of Salem, O., has just completed and is 
now installing in its works a hydraulic plate 
and bar bending machine calculated to work at 
a pressure of l46tons. Thisisthe third machine 
of this kind which the company has found neces- 
sary to installin order to keep up with the grow- 
ing demand for the Lane patent joint hangers 
and other plate steel and iron work in its line. 
Besides these three powerful hydraulic machines 
the company has a very complete equipment of 
steam driven machinery for sheet and plate 
metal work of any description. 


The Electrical Equipment Company, of Mon- 
adnock Building, Chicago, IIll., has been awarded 
a contract for the complete installation of a 
lighting plant for the city of Washington, 
Iowa. Theequipment includes a Westinghouse 
three-phase 6U-cycle generator direct connected 
to an Idealengine. Work is now under way 
and the plant will bein operation about Janu- 
ary 1, 1903. The same company has also been 
awarded a contract for the complete installa 
tion of a water power electric transmission 
plant for the Rouge River Light & Power Com- 
pany, at Rockford, Mich. The equipment in- 
cludes two General Electric generators, and 
various motors ranging in size from 10 to 50 
horse-power. 
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FINANCIAL. 


Vermilye& Co. 
BANKERS, 


Nassau & Pine Streets, New York; 
13 Congress Street, Boston} 
201 East German Street, Baltimore; 





Dealers in 


U.S. GOVERNMENT BONDS 


and other 


INVESTMENT SECURITIES. 


Deposits Received and Interest Allowed on 
Balances subject to Draft at Sight. 





J. & W. SELIGMAN. & CO., 
BANKERS, 


No. 21 BROAD STREET, NEW YORK. 


Issue Letters of Credit to Travelers, Payable in 
any Part of the World. 





Draw Bills of Exchange and make Telegraphic 
Transfers of Money on Europe and California. 
Draw Bills of Hxchange on Honolulu and Hilo 


and on Manila. 
Buy and Sell Investment Securities. 





~ SPECIAL NOTICES. 























THE “SOHMER” HEADS THE 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Only Salesroom 


Sohmer Building, Were he 
Sth Ave., cor. 22d St. York, 








TAG & vo 
mit PARK RIDGE, tc CER 
Sole Manufacturers te the Trade Only of the 


FINEST LINE TYPEWRITER RIBBONS, 


Carbon Papers of Every Description 
Made in the World. 


OUR GOODS POSSESS SOLID MERIT. 


DEAN’S PATENT 


ARDENTER MUSTARD. 


Finest Mustard Manufactured on this or 
the European Continent. 


ESPECIALLY MANUFACTURED FOR HOME 
AND EXPORT TRADE. 
IMPORTERS AND GRINDERS 


FINEST «« ARDENTER’”’ SPICES, 


ALSO MANUFACTURERS 


D. & S. Brand Spanish Licorice Sticks, Tab- 
lets, Wafers, Etc. 


IN CANS, BOXES AND BARRELS. 


W.G. DEAN & SON, 
861 & 868 Washington Ste, New York. 
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DRAGON 


PORTIAND CEMENT 
BOLD BY 


The Lawrence Cement Co. 


MAKERS AND SHIPPERS OF OVER 


20,000,000 BARRELS 
Portland and Natural Cement. 


ERNEST R. ACKERMAN, President. 





.|COMMERCE 


owes its growth to the steamship, 
the railroad and the 


"lnecatn gton 


TYPEWRITER 


The time and labor it saves, the vol- 
ume of work it does and the oppor- 
tunities it affords, combine to place 
the Remington Typewriter in the 
front rank of business builders. 





WYCKOFF, SEAMANS & BENEDICT 


(Nemington Typewriter Company) 


327 BROADWAY, NEW YORK. 





Fred’k VIETOR & ACHELIS, 


Cor. CHURCH & LEONARD STs. 


Commission Merchants 


AND DEALERS IN 


WOOLENS, LADIES AND MEN'S CLOTHS, 


Dress Goods, Foreign and Domestic Hosiery, Silke, 
Ribbons, Cotton Goods of oral description, Carriage 


Cloths, and a general line of all Dry Goode, 


GEORGE V CRESSON 00 


POWER 
TRANSMITTING 
MACHINERY. 


Eighteenth Street and Allegheny Avenue, 


PHILADELPHIA, Pa 


141 __ Street, New York. 


PITT & SCOTT Ltd. 
Foreign Freight Brokers, 


39 BROADWAY. NEW YORK. 





._Lowest Contract Eeetens Rates to and from 


parts abroa 


‘Ll ELEPHONE 


785 Frank. NEW ROTARY MAILER. 


F. D. BELKNAP 


THE RAPID ADDRESSING MACHINE 60. 


te ~" 5 Envelopes or Wrappers to 
y Trade or Protession. 


DUN BUILDING, 290 BROADWAY, NEW YORK. 


MAILING DEPARTMENT: 34 READE ST. 
CHICAGO: Unity.Building. 





FINANCIAL. 

DEALERS IN 

Redmond, High Grade 
Kerr&Co. Investment 
BANKERS, | Securities. 

41 Wall 8t., N ew York. Transact 4 
282 Chicago,” | ‘General Foreign 

Philadelphia : and Domestic 
Graham, Kerr & Co. | Banking Business, 





IssUE 


Letters of Credit 


in Sterling, Francs, Marks 
or Dollars, payable in 
all parts of the world. 








SPECIAL NOTICES. 





‘‘Where ’s that letter from--” 
‘‘ Here it is, sir.”’ 





Hardly a minute between the ques- 
tion and the answer when our filing 
system is used. Every piece of 
correspondence, whatever itssource, 
its subject or its date as accessible 
as if it lay upon your desk. Write 
for letter file catalog. 


CLARKE & BAKER, 
280 Broadway, New York. 








INSURANCE. 





The 
Mutual Life Insurance Company 
of New York, 
RICHARD A. MCCURDY, PRESIDENT, 


Ta the roy Financial Institution in the World ae 
well as the Greatest Life Insurance Company. 





Ite Demag ee rates are lower and its guarantees higher 
those of any of the other large companies. 


Assets January 1, 190:2, $35:2,838,971.67 
Insurance and Annuities, $1,:243,503,101.11 


DON'T RENEW *q,tccgens 


WITHOUT FIRST EXAMINING THE 


PREFERRED'S “PROGRESSIVE” POLICY. 
It is sold only to business and poccoustones men 


and gives larger benefits, for less premi 
any other. Agencies in all principal cities. 


Preferred Accident Insurance Co, 


290 BROADWAY, NEW YORK. 





GIBSON & WESSON, - 


GENERAL 


Insurance Agents 


BROKERS, 


87 & 59 William Street, 


NEW YORK, 
OCURRESPONDENCE SOLICITED, 











